FISCAL YEAR

2024

ANNUAL BUDGET crryor PRESCOTFT




&LW\ RI SBUHVFRWW $SUL]JRQD

FQQAQXDO % XGIHW

J)LVFDO <HDU
-X 0\ 2 -XQH




Tabl e of Content s

. dzRASH ! I NR PDPPDPDPDPPPDPDPPPDPDPDPPDPPDDPDPPPDDPDPDDPDD P
. dzRASH aSaalasS PPPPDPPPPPPPPDPPPPPDPPPPPDPPPDPDPDPPD PP
/I AGeé [ SFERSNEKALI YR /2YYdzyAi(ié& hOSNIBASGE PDDPDDDPDDPD
al@2NJ FYyR [/ AGe [/ 2dzyOAf dPDDDPDPDPPDPDIPDPDDPDPDDPDPDDDDD D
| 2YYdzyAiéd t NPFAES PPDPDDDPDPDPDPDDDIPDPDPDPDDIPDPDPDDDDPDPDDD
/| AGe 2F t NBaO2Gid 5SY23INI LKAOEA PDPPDPPPDPPDDPDPDDD D
hNBFYAT FGA2YFf { GNUzOGdzZNBX D2l fasx FyR t2f A0ASadpdc
hNBFYATFGAZ2YLE +1fdS8 PDDDPPPPDDPDPDPPDPDDDPDPPDPDDDDDD
I AGeé hNBFYATFGAZ2Y LT / KINI 00 dDddPDOPPDPIPDPDPDPDDDD
. 2FNRAX /2YYAdaaAzya YR /2YYAGGSSE 200D PDPDPDDDPDPD
OYLX 28554 06& S5SLINILYSYG YR ¢Sym, SINI ¢NSEYR 00D D
. dzR3ISHE t2fA08 PPDPDPDPDPPPPDDDPDPPDPDDDPPPDPDDDPPPDPDDDD DD
55060 t2fA08 0PPPDPDPPPPDPDDPDPPPDPDDPDPPPDPDDDPPDPDPDDDPDDD
LYy@dSaldySyid t2tA0e d0ddddPDddPDIPDPIPDPIPDIPDDDPDDD D
t SYaAz2y CdzyRAYy3 t2fA08 dPPDPPDPPDPPPDDPPDPDPPDDPPDDC
. dzRISG tNBLINIGAZY tNRPOSaa hOSNIASHIPDPDDPDPDPDPDDDD D
.dzR3ASG . FraAra FyR .dzZRISG ! YSYRYSyiia 000 dddddddd
CdzyR {dzYYI NASE PdDPdDPDPDPDIPDPDPDIDPDPDIDPDPDPDDPDPDPDPDDDD DD
CdzyR { G NHzZOUGdZNB PP PP D PP DPPDPPDPPPDPPPDPPPDPOPPDPDDPPDPD
h@SNI €t /AGe . dzRISEG {dzYYINE PP DPDPDPDPDPPDPDPPPPDPDPDPDD D
DSYSN}f CdzyR 0P DdDdPPPPPDPPPDPPPDPPDPPDDPPDDPDPDDPDPDD D«
{LISOALfT wS@SydzS CdzyRa ddddPDPDPPDPDPDPDPDDPDPDDPDDD D
550l {SNWAOS CdzyR 900 ddddddPDPPPDPIPDPDIPDPDIPDPDDPDPDDPD D
OYGUSNILINAAS CdzyRa PDPPDPPDPPPDPPPDPPPDPDPPDPDPPPDPDPDDDD
LYGSNYylt {SNIAOS CdzyRa dPDdPPDPPPDPDPPDPDPPDPDPDPDDPDPDD P«
/| AGeé 580G {dzYYINBE 0PDPPDPPDPPDPIDPDPPDPIPDDPDPDPDDPDDD
5SLI NIYSyid hLISNI A2yl tflya d0PDPPDPDPIDPDOPDPDDPDDD
5SLI NIYSyd hLISNFGA2YLEE tflya hOSNIASE PPOPDPDDDDD
/| AGé 9ELISYRAGIZINBE . dzR3ISG o6& 5SLI NIYSyid YR Cdzy R ¢
| AGé 9ELISYRAGIZINBE . dzR3ISG o6& 5SLI NIYSyd FyR /1 GS13
I ANLR2 NI PP DddddPPDPDDDPPPDDDDPPPDPDDDPPPDPDDDPDPDPDDDDD P
. dzR3ISG YR CAYylIYyOS 00dddddddPDPDDPPPDPDDDDPPDPDDDD DD
/| AGeéd /SNl PPPPDPDPDPPPPDPDPDPDPPDPDPDDIPPPPDPDDPPPPDPDDDPDPDDD
| AGe [ 2dzyOAf DdDDPPDPDPDDPDPPPDPDPDDPPPDPDPDDPPDPDPDDDPDPDPDDD D
I AGe | 2dNI PPPDPDPDPDPPDPDPPPDIPDPDPDPPDPPPDPDIPDPDPDPDPDPDDPDP DD



7DEOH Rl &RQWHQWYV

J53C D VP EXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX)
JUURVIEC A 0}%U vE XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
E]E XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX X
> P 0 XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
>] E EC XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX)
W 0] tIEIs XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
Z E 5]}V A EA] ¢ XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
Z P]}v 0 Juupv] 3] ve XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:

%]5 0 U P &XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
%]5 0 PP & KA EA] AXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
%]5 0 PP & >]¢E]VP XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
%]5 0 HP & v WE}N & « E]%S]IVe XXXXXXXXXXXXXXXXXXXXXX)

&1A 1z & %]% 0 /U%E}A U vE WO v XXXXXXXXXXXXXXXXXXXXXXXX
%Bo%o V JAE XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXH
HP & Z «lopd]ve XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
H]SIE "V E 0" Z HO « XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
HEZIE]T  W3He]l8]3V >]+3]JVP XXX XXX XXX XXXXXXXXXXXXXXXXXXXXXX:
HEZIE]] W C'E  Z VP ¢« XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
'0}ee EC }(d Eue XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX



%WXGIJHW $ZDUG

dz '}A Evu v &]v v K((] &< <} ] 8] }( §8Z hv]s 72§ § e« v v
]+§]VPU]*Z WP & WE -+ vs 3]})v A E §Z ]5C J( WE » }85U E]li}v
(]J*+ o C & P]vv]vP :poC iU 1i11 ~&zTilieX /v }E €& §} E ]JA 3§z]- A
%ol 0]Z MPS })puvs §8ZSu S %EIPE u E]S E] ¢ %}o] C } pu
e (Jvv]o %o0ovU v o Juupv] $]}ve A] X

v
S}

dz]e A E J* Ao] (JE % E]} }(Iv C E }voCX t o] A }JuE uEE
8§} %o E}PE u E <pu]J]E u vieU v A E e u]SSJvP ]S 8} '"&K §} S Eu]
A E X

&LW\ Rl 3UHVFRWW S$UL]JRQD )<



&LW\ ODQDJHU % XGJHW OHVVDJH

E ]8]1 ve v }upv ]ot

/I u %0 ¢ 8} %%E « vS SZ ]SC }( WE + }SS (]* o C & 1i10 ~&z1ii0-
uloo]}v oV HP 3 ]Jvou e« «]Pv](] v3 JVA «8u v3e Jv JUE JV(E 3E|
U%O0}C X /3 }Ju%o] « A]JS3Z }uv ]o } %0 8 %}0] ] VvV %E]}E]S] ¢ /

e« EA] « 8} }JuE E +] v3eU vZ v ]vPU v u Jvs Jv]vP §Z 1SC[e JV(E -

A oov «eU (Jvv]o (o Z£]]ols5C v }uvs ]o]SC S} JuE E ] vSeX

dZ ]35C }uv Jo[* & A] AU E A]*]}v VvV %% E}A o }( v vvp o p P 3]
]*1}v u C 8Z P}A Gv]vP } C pE]VP 3Z }JuE- }(8Z C & pHe S

S ]o %0 V (}E 00} S]VvP [8¢ E *}uE X /& « EA + - §Z ISC[s %
% & ¢ v3]VvP v}3 }voC §Z pu P 3U ps o<} P} oeU } i 3]A U v %0 Vv (]
(JA C E-X

&YE 3Z E 3]}v }( 8Z &ziiid pP &/ & Eulv A Eo0 %RE]}IE]S] * §}
M PSS %E} o« v E (0 § 8Z *]E « }( 8Z }lpuv]JoX dzZz C & SZ (}oo}
iX&UESZ & Ju%o u vs 8Z }tuv Jo[e "SE § P] Wo v
iX vZ v Jvv}A 8]}v v ((] 1 v C]lv ]35C }% E 3]}ve
iX }v8lvpy 8§8Z un P S]JvP (}& }uS }u « u} o
00X }vSl]vhe SZ u EI Sr o Ju% Ve 3]}V %0 v §Z }uv ]Jo %% EIA ]\

dZ ]3C }uv ]Jo[*s "$E § P] Wov Ae E § ]Jv pPues 1iio v p% 3 ]\
u PE § %E}PE e+« }v 3Z P} oe }udo]v Jv 8Z 8 %0 vU AZ] Z A E W
}viu] A 0}%u vi3U JE%}ESU Yu 0o]3C }( >](U v ~ EA] rKE] vs§ |

dZ]e p P38 }vsd]ve o uvde 3Z 5 Aloo (WESZ & §Z }u%o0]eZu vSe u
&zT1TTU §Z WE)}%)}+]8]}v 887 IXOA9 » 0+ § £ (JE $Z % Cu v3 }( §Z \
oJulv 8 (JA C &+« €o] E $Z v v38] ]% 8 X "5 (( AlJoo }vs]lvu 38} u}v
A}] (MSPE Jeep » S} uJvd]v 5 0o 'v & o &pv X

dz &ziii1d p P S ]vou « v 13]}v 0 18 u%o0}C + 3Z 3§ A E §} 8§z
V A %}e]3]}ve E JIVA E-<]}ve }( S U%}E EC u%o0}C + 3} (poordlu E |
uljv]u o 8} §Z ]SCX dZz JVA ES3 %0}e]S]}ve Jv op }v. Wo vv EU }v
~ Juupv]E3C A 0}%u vieU v }v K((] ee]e3 v3 ~Wp 0] t}EIeeX E A %
Jv op  }v K% & 8]}ve Z] ( ~&]E& <U }v t]Jo (J&E Z]I D v P EGU }v
~&]E U (]JA W}o] }((] &-U }v "~ Z}lo Z <}uCE K((] &®U }v ~ EP
d Zvl]]vU }v t 3 ASEDI]JvEVvV "% ] o]*3U }v ~ (38C }}E ]Jv $}E!
pHe]v e« W ESVv EGU v }v /v(}EuU S]}vd Zv}o}PC "% ] 0]*SX o0<}U Jv L
}( 82 '}o( }uEe A }VEE & }us 8} /v ]P} '}o( & epo3]vP Jv §Z o]u
dz v s (( §]-io 131}v 0 %o}e]8]}ve Jv &2z1i1d AZ] z E]vP 3Z 3}5 o ]

IIul A 0}%u vs ((JES. Jv &8I0 (VEVHVUSSE S]vP A E] 5C }(

Vv ]v HeSE&] U ]Jv op ]JVvP E}e% U Z]PZ 8§ Zv}o}PCU A & Z}u+]vP v
% % 0] 8]}ve v u ] oX t AJoo }v3]vp 38} A}EI Alsz §z vi E (}JE 8.
v ]Jv }oo }E 8]}v AJSZ 0} 0 % ESvV E+U pe]v o« }EP v]I §]}veU v Z]F
vi E JuE $Z]E C &E }( }JpE }viu] A 0}%u v3 u EI §]JvP u% ]Pv A.

&LW\ Rl 3UHVFRWW S$UL]JRQD )< (



&LW\ ODQDJHU % XGJHW OHVVDJH

PE 3§ o} 3]}v (JE pe]v *oX t AlJoo o<} pv ES | (]JE<8r A E «3E § P]
A 0}%u viX

t }v3]vp u}A]JvP Jv §Z J&E S3]1}v }( }uS Ju o o M P SJvP C Il]vP %o
Vv (} pue}vi1i ¢ ((]]1v<_EC v (( 8]A v e¢ % E(}EuU v u *uE « « A oo

Avs 8§} Z] A X dZ]s u 8Z} 00} & (uve < }v AZ 35 8Z }uv ]o A vs
Z] A v Aloo Ju%e EYA u%}v e« 3Ju P} « }vX

dz § o 0}A «Z}Ae 8Z }A ®E oo Z vP « SA v 37 &z1ilti v &zi1i1d
}%S WP 3 (JE &21118 ]» "T1A6Xi u]oo]}vX dZ }% @& S]VvP Ju%elv v§ |

iAX19 ]Jv E » (E}u 0 S (]* o C EX dZ JvE < v S8Z }% & S]vP pu |
% % E}A U v JVA «3u v3 ]V }JUE u%o0}C <+ SZE}IUPZ §Z }vi]lvp (uv ]v

Ju%eo u v Jv &zTiI1TU v }e8 Jv E s+ e v e EC 5} }v3]vp 3} % E}A]

88 E 0 A o0+X

dZ &z71i1180 %]3 o }u%}v v3 }( 8Z u P & ] "ii6X06 ulJoo]}vU AZ] Z ]« @
dz %]5 0 p P 3 ]e A]JP}E}Iu® %0 VvV (}JE JV(E *S3EY SUE Ju%o E}A u v
o}vP A]S8Z }8Z E }v r8]lu A% V |JSUE *» (}JE %PUE Z + }E % E}i 35X d
C ES}C & < }vsSZ ]85C[svVv X

e u Vvs]}v (JE U §Z WAWZA iX06f9 « 0«8 &F A+ oJulv s ]Jv &ziili E
n P é (}E& &ziitoX dz }vs8]lvP v C Jv 8Z u}lpuvs }( "ioXi u]Joo]}v ]Jv op
PE v3e §Z S uC &E]- o}vP A]8Z vC }v}iu] }%%}ESuVv]S] « $Z § u]Pz
%]S 0 %o E}i S $Z S u C EJ]* X W}S vs] o § « EA] ]+ o0} pP 3
§ ¢ EA] Jeep v e % ES3 }(35Z }vs8]vP v CX

dZ &z1i1d PP S E %& * v3- v ES ((}JES C ]85C }uv Jo AYEIJVP

u § « EA] uveU e epi 838} AJo o E A vpu U }8Z ]Jv 8Z UEE VS
}u X %]5 o WE}i 8 o]*SU o]l §Z }v « Z]PZo]PZS v §Z % ]85 o [
}JVP}]vPX dZ « ]5 ue AJoo MPS (JE v uC posSJu $ oC E «u]E

2 C E € <u]E U A +8 C 8Z JIuEe &} Ju%o]+Z AZ 8§ A v A]§Z &:
Z A AJo oX

&LW\ Rl 3UHVFRWW S$UL]JRQD )< (



&LW\ ODQDJHU % XGJHW OHVVDJH

/v o}e]vPU §Z HP 3 %E} e« E <P]JE » 8§ uA}EI v }}% E 3]}vX dz
§Z vl §z % ESUu vS JE& S}Ee Vv SZ]JE *P%N}ES ¢S (( (}E §Z S]u
Ju% o 3]}v }( 8Z]* M P 8§ %0 vX d}P §Z &E A Aloo }vi]lvp 38} A}EI Zz &
JME E ] vSe v Ude]v X

Z *% S(pooC ep ulss U

&LW\ Rl 3UHVFRWW S$UL]JRQD )< (



&LW\ /HDGHUVKLS DQG &RPPXQLW\ 2YHUYLHZ

D CIE Vv ]8C UV Jo XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
JUURV]EC WEI(Jo XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
]15C }J( WE * }88 UIPE %Z] « XXXXXXXXXXXXXXXXXXXXXXXXXXXXX

&LW\ Rl 3UHVFRWW S$UL]JRQD )< (



&LW\ /HDGHUVKLS DQG &RPPXQLW\ 2YHUYLHZ

&LW\ Rl 3UHVFRWW S$UL]JRQD )<



&LW\ /HDGHUVKLS &RPPXQLW\ 2YHUYLHZ

OD\RU DQG &LW\ &RXQFLO 3URILOHV

WZJ]o '}} U D C}E
d EuW E}A u & Tifi t E}A u & Tiff

WZ]o '}} Ae YEV v E ] /v ~ & u vs}u o](}&EV] X (8§
vo]ed Jv 8Z hX~AX @EuC Jv D C idoi v « EA (poo }u 8 S}tpu ]
Jv s] svux , E JA §z E}vi "§ ED oU JED o ~(}JE }JAE n
Iv( v§EC PUs]38vu E}ee }( "' 00 VEEC A]SZ % ouU s] 8v u U %o ]
v « AE o }8Z E-X

(3 E o AJvP 8]JA us8C v e« EAJVP (]JA ]3]} vo C E« }( E « EA
Z]le Z}viE o ] Z EP ]Jv id66X pE]JVP §Z]e SJu Z Ev Z o}E]["
(E}u 0](}EvV] ~8 8 hv]A E+]SCU ~ E u vs8} PE p 8]JvP D PV pu > p
lv 82 Z 08Z & v puSEC & Z]JvP s] WE ] v3 %}*]58]}ve A]3Z D
Juupv] 8]}ve v o0} Z 0o uvVv P uvs %}e]8]}ve A]JSZ D JA /v peSE] U
V. %0 %0 0] D ] oX

WZ]Jo ] TirC Euu €& 1}(SZ u&] v>P]}v~W}es 0U WE « }38 v o0
&}E JPv t Ee ~W}e3 AdiU WE « }53+ « EA]JVP ]Jv 0 E+Z]% %o}+]13]}v A
Z]1]E&uv }(S8Z s38 Eve Du}lE] o Wo «p luu]ss AZ] Z 1v :pv 1iio C
UulE&]o}lvsz zA %] }uvsC JuESZ}ue PEIYv » 8} 3Z (00 VvV z A %
§Z ]E o]A « « EAJVP §Z hv]d 723 & «]v 00 8Z v 8]}v[s A E- ¢]v tt/X

, A« 0 & 81872 }E }( 1E 3}E- }(5Z VEE 02z A % ] ,}*%]5 o ]
§ E% C E[e ¢ 8¢ (JE z A% ] ZP]}Jvo D ] o v & v ]S v ]Joo G

luu]ee]}v €& }v 8Z ]18C }( WE + }585[« Wo vVv]vP v <}v]vP }uu]ee]}v Vv
D CIYE K EP][- .} Juulds }v A} E >]AJvP Z Z ,}u X

WZJo « EA « }v 83Z } E }( JE 8}Ee« }( 3Z z A % ] Z %pn 0] v D v][e
Z]1Euv }( 8Z z A % ] }uv3C Z %p o] v }uuld8s X , ]+ o°} uu @
Juulds AZ] Z ] 8Z § A% C E[+ A3 Z}IP]JvzA%] }uvsC Az E Z

&LW\ Rl 3UHVFRWW S$UL]JRQD )< (



&LW\ /HDGHUVKLS &RPPXQLW\ 2YHUYLHZ

OD\RU DQG &LW\ &RXQFLO 3URILOHV

§Z Wp o] W}o] € }uulds (JE « A EoC E*XWZJo]e uu EI} WE
*U% %o} ES E }( Juko E}A]VP u S]}vU Z [« « EA }v 8Z z A % ] }uvscC
. uu €& }( 82 WE - }88 AN N ZYYo Al }JEC }uv JoX s EC ]Jvs C
uvPuviUZ Jo uu &I} 8Z Wpo] W}o]l] C }uulds (}JE 8Z ]8]1 ve

v A] Plo( ®U Z A «8Z Z u%]}v }( §Z 50 Z 0% Z[* ~ V]}E W' WE}
\Y

(5
0°} %% @& }v 8Z ds P u *Z}A : }% E C Ae (JHETrS]u  Z u%o]}\
d] rd r }uPZ Jv 8Z 06i*X WZJo ]J* u EE] 8} Z]* A]J( d}y C v Z « (JuE

&LW\ Rl 3UHVFRWW S$UL]JRQD )< (



&LW\ /HDGHUVKLS &RPPXQLW\ 2YHUYLHZ

OD\RU DQG &LW\ &RXQFLO 3URILOHV

}vv] v ou U }uv Jo Du &
d EuW N %8 u €& 11Tt E}A u & Tifi
}uv JoAlu v v8 ou Z - IPE}uv ]Jv Pv E o }VSE §]v

Z}u @& Vv}A 8]}v v }vepoS8]vPX ~Z Z ¢ plod pedlu Zlu e ]v

PU E o0 +3
Wz} v]&EU

&0 Pe% (( Vv WGE « }85X KA € §Z 0 *§ S§Z]ESC %oO0ps C Ee+ *Z Z +

E v}A §]}veU E u} oe v *]Pv « EA] e« (}JE Z]PZ v pe§}
IVIAv (JE <% ] o]l « EA] + (E}u Jv %3]}v 8} Ju%o 3]}v
JveSEQW 8]}v - ¢]PvU <Jo p((U >3 U < <Al I DvPuvs>>U
uvGg }uulsd8s e« v JA] }EP v]l §]}ve ]Jv WE « }38 v SZE}
JWVEE §)E- EJi}v U ]3C }( WZ} V]E E&+ }uules]}vU

luul]d8s U ]8C }( WE + }SS ,}Ju o0 ¢ ~"}ou8]}ve }uu]ss U
Juul3s U ]8C }( WE - }858 "} E >]A]vP ,}u - .} }uu]s8s
T %% O }CE X

,  luu]duvd v }v Ev A]s3Z WE + }55[+« A oo ]JvP v
Jvd G 8 Jv « EA] }v } & « " }uul]ee]}ve <+ A 00 -

*JE ¢« 8} vZ Vv U +3E VPEZ V VvV %E « EA WE « }33[ Z
Z & S VUE }v ]15C }pv JoX

&LW\ Rl B3UHVFRWW S$ULJRQD

u v SuEvl
X v 151}V
Juv JoA}u
uPZ}us &JI
1sC }( Wz}
1sC }( WE -
Uu v 8§z |

)<



&LW\ /HDGHUVKLS &RPPXQLW\ 2YHUYLHZ

OD\RU DQG &LW\ &RXQFLO 3URILOHV

& v }v D}vslIC U }puv]JoDu EtDC}IE WE}rd u

d EuW E}A u @& iifi t E}A u & Ti1h
/v 13]1}v 8} « EA]JvP }v §8Z WE + }38 ]185C }uv JoU & v }v D}v3ilic
JVA «3u v3 (JEuU o} 00C v ] €& ]*]JvP Z]* (u]JoC ]Jv WE « }38X , PE A}
WE « }38 ,]JPZ ~ Z}}o v 1iiiX , Z « A}EI v 0]JA v §Z]e }uupv]sC ]
*% V JVP ¢« A v C Ee -« PE} EC uv P E (}JE S3SE ve]3]}v]vP &} A}
Jv peSECX /v 1iioU E v }v «8 ES Z]* }Av (Jvv ] o+ EA] « (JEUU D}vs
Z]* AJ(U E®] ZC EPX dZ C o puv Z Al8Z Z v (po }( o] v3eU *}u %o
PE}A U eo(HO He]V ee ]V luupv]sC 82 § Z ((}&E Zlu }uvSo e
%us v 2 zZ & A}YEIU i}]vlvP JA] }EP v]i §]}veU v SA}EI]JVPU v §
}}&Ee v 3§ oo]vP §Z u us 8z He]l]v e« Z A ¢ plo JvPX d} CU Z v
(Jvv]o]vA «3u v3 (JEu 8Z 8§ « EA « u}E&E $Z v iii 0} 0 Z}ues Z}o « v ]
u}&® 8Z v "6 u]oo]}v }( 8Z o] v3[* A 08zZX

/v 1ii6 & v }v A » uu €& }( 8Z 168Z PE 4 SJvP o0 ¢« }( WE +« }88 G
o Ev PE 3§ o }us 8Z A}EI]vPe }( WE + }88 v z A % ] }uvsiCV
o} oo E+Z]% Vv %us$ Z]u }v 8Z % 3Z }( A v3p o0oC Euvv]vP (}E }(

Ju u}E& ]JvA}oA v o Ev ulE Jus 8Z Juupv]S8C v «Z E ] « A]:
A E }3Z E o E+ ]Jv JUE }Juupv]sCX

/I8 Ae]JvW>38Z8 Ev}Ivo Ev §Z (uv uvsd os }( » EA vS o E+Z]
§Z] §Z]+ IV %S 3} AYEI Jv Z]* &E}vE] E Z}8 EC op X /v iiisriili &
WE ] vd }( }3Z §Z WCE - }3% &E}vE] E Z}8 EC op v ]38+ Z E]% o
E v }v o} « EA . } EE uu & (}E& §Z WE « }88 & Eu EJ[* u EI §X

E v }vZe+3A} Z]o E vX >]JoC v D}v3}C AZ} 85 v « Z]PZ « Z}}oU v Z
lJv. EP E3 vX & Vv }Vv Vi}Ce % v JvP 3]Ju A]3Z Z]* (u]JoC Jv Z]* *% E
SE JoeX & vVv}v o0} vVvi}Ce EpuvVv]VP v }Ju% S ¢ ]Jv 0o} o iile v fleX
uu & }( Z]* }luupv]sCle o EZ]% Vv ]- ] 8 38} JA]l] VP P u vsX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



&LW\ /HDGHUVKLS &RPPXQLW\ 2YHUYLHZ

OD\RU DQG &LW\ &RXQFLO 3URILOHV

&] D}}& U }uv Jo D u &
d EuW E}A u E Tifi r E}A u & Tild

E] A+ }EV ]V "% E]JvP(] o U D v u}A 38} du <}jvU « 5§ 35Z P }(
A 0} %o PE 3 0}A (JE vV SUE Vv Alo JE « v *% v3 Z]* Z]o Z}}
Jv «}usz 3 Ev EJI}v X (8 E PE p 3]vP (E}u Z]PZ + Z}}o Jv du <}vU

(

§td £ « (}& §8Z Zp& Z }(: spue ZE]*S }( > 88 Er C N JvSeX &] 88 v
WE}A}U hd Az E Z E v Z 0}JE[+ PE ]v pe]v ee DV P uvVvs
D &I S]vP v Z § Jo]vPX

&}E }A E A v3C C E+v (JE U puE]JvP v (8 E }oo P v E] A}EI ]
AYEIIVP (}E& ~ul8Z[* &}} v EuP vs E+U Z A+3E ve(EE 3} WE
Helv e Jv 1ii1 v A}EI * §Z }luupv]sSCc N EA] - vPE (J& $2 d}A

]
JE § E *%}ve] ]0]§C (JE §Z W EIl-U Z E &]}vU

/v TiiiU &] }Yu]Jv Z]e o]( ro}vP Jvd E <3 Jv JE » v Z]+ ES Vve]A &
Gl 1CE EVU +% ] 035C & 3 ]o *3}E (} pue v 3Z Z} CI( 1€ A

§Z o0 ¢S PZS v C &-U : C[s & Ev Z » PE}AvV 8} Jv op }u% o $

A oo + E]i}v &] 0 K%S3] U Ju% VC *% ] o]l]vP Jv <p 0]8C Z]PZr
A s ZJlvP v Zpvs]vPX

§ C }tuv Jo Jv Tiii ]Je Z]e (JE*S A% E]
EU SE ve%}ES S]J}vU Jv(E& SEP SPE U «

E] [+ ]vd E +3« ]Jv op ]JE A S$ z]vPU Z]I]JvPU ] C o]JvPU A}ouvs GE
Jvd Ev 8]}v o SE A oX ,JA A EU Z]* PE § «5i}C }u -~ (E}u JvP Zpu-
E] v Z]* AJ(U "Co U Z A VUEE] i6C Ee v ZA E E +]4
elve v }v MPZ3 EX dZ C VIAZA «]JEPEV Z]Jo Ev v E Z}%]VvP

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



&LW\ /HDGHUVKLS &RPPXQLW\ 2YHUYLHZ

OD\RU DQG &LW\ &RXQFLO 3URILOHV

§Z C Zue]JvPU }uv Jo D u &
d EuW E}A u E 1ii6 t E}A u & 1ili

§Z CAe+ }JEV §tos E Z EuC ,}*%]5 o JviteZ]vPS}vU X , €& ( §:
K((] & Az} « EA . AlP 8}E }u E ] E Jv tt// v 08 E ]Jv E dK /v:
o]A ]Jv &E]I}v e]v i60AX *"Z A& o0 ]Jv EZ &E]I}v %p 0] * Z}}o +C-
hv]A E«]5C }( E]I}v Alsz Zo}E }(~]v ]Jv EpE-]vPX ~Z u EE
"UEP }vU Jv id66 8§ & , ES ZpuE Z ]Jv WE « }88X dZ Zpe]vP ( u]c
S (ES ‘po] VV][e | ECX d}lu v §Z C Ajopvd & (}JE *]A& u}vsZe
*U 00 Z}*% ]S o ]Jv §8Z Z]PZo v *» }( < v(Cg ]Jv iédAU (}E & SpuEv]vP 8§} W
o]jv] v S8} E ]- (uJoCX dZ C & SZ % E}YL % E vSe }( SZE }veX
}( Zpe]vPe 0]A]JVP Jv WE « }3538J

§Z C A+ «A)EV v E}JAX i6U 11i6 8) 8 C E & EuX ~Z A « }A EAZ ou]
o0 3]}vU GEPvVV]VP }v 3Z Ju%}ES vE Jeep o }( 'EYA3Z v A 0}% U \
WE « EA 3]}v }( JHE v SHE o uSC v }uE A}v E(po <p 0]8C o]( X ~Z
v}s § | U% JPv }v 8]}ve (E}u A 0}% E+X ~Z o0} A+ 5Z }voC v ] &
}(AA 5Z 00U P@E *+E}}5e JEP v]l §]}v 82 § ] AYEI|VP Z E &} %Q

§Z C ] HMEE v30C A}EI]vP Al8Z 3Z ]15C }tpuv]Jo v "8 (( 8} }u%o &
E]l}v } A 0}%u vs AZ] Z Aloo % E » EA %% E}LE]Ju § 0oC 806h .
%o E}% ESC C Ju%o u v3]vP §Z ]SCJ[e* }%o V %o %}10] CX o0°}U ¢Z e
NA SZ 00*U VvV }UE Z % E » v8 §]A + 5§57 "§ § %]5}0 8} } § ]Jv S
}ME 0«85 £ }oo E- | §} E JvA 8 ]v }JuE }uupv]dc (JE&E 3z E
W EI| Aloo vZ v WE « }38[« E %pus 3]}v - *S]v S]}v (}E } dIuE]-L

WE]}E 8§} Z E o 38]}vU SZ C o &v ] P}} He]v e ¢l]Jo0°e C *% V
n]o v uvePFP peC *UEP] 0 %E& 8] U v uveP 00 *% S }( %o
E ¢] v3] 0 E V3 0 % E}% ES] +X ~Z A+ o0} JVA}JOA v /E% v JvP §.
§Z Cle uu E&1}(38Z 18]l vetE8 E A} C '"E}p% ~t'sU ]V -
0} 0 AS E A% ES Az} E ] 8 3} A3 E }ve EA 3]}vU % E}S 3]\
&LW\ Rl SBUHVFRWW $SUL]JRQD ) < ¢



&LW\ /HDGHUVKLS &RPPXQLW\ 2YHUYLHZ

OD\RU DQG &LW\ &RXQFLO 3URILOHV

§Z s & Z]JA EX ~Z ] o} uu E }( 8Z 18]Il ve d £ }uulds -~ d
1311 ve v 0o & 1}((]] o- ] § 8} 1 %]vP v C }v S§Z <% v JvP }( C
o} Alouvd E (}E 3Z z A % ] }uv3C u EP vV CD ] 0Z-¢+« EA }E%

§Z CJe v A} 8 (JE dEnSZ v dE ve% E v C ]Jv ]5C P}A Evu vsU
V. % ES] ]% S]}vX Wo « ( o (E S} ooU u]JoU}E uUul Vv %%}]vsSu

§Z ¢ vi}Ce Z]IJvPU Jl]JvPU v C IJvP §8Z + v] SE Jo*U % ElU v

I
% E}AJU]SC v Vv E}lpv WE - }SsSX §Z ¢C v d}u VvV 0°¢} (}pv
WE « }35[« A] E v3 &}} U Dpe] U ESe v poSpE « v U v JvsZ uvC

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



&LW\ /HDGHUVKLS &RPPXQLW\ 2YHUYLHZ

OD\RU DQG &LW\ &RXQFLO 3URILOHV

AE A Ale ZI
d EuW E}A u E 1ii6 t E}A u & 1ili

NS A Ze v E e] VE Y WE « }&& ¢]v 861U Z AJvP }u ]v]&] 0oC §)
dZpyv E]J& '€ p S "~ Z}}o }( /vs Ev S]}vo DvPuvs ]Jv 'ov o -~D
DvPuvs —6ieX ,]* uyv EPE pu § PE A« ]v pe]vee 3§ 38Z hv]A E
KE P}vX

]

AS A ]Jeu EE] 8} < 8ZC ~KoeveU v 83Z C ZA 17 ZlJoEvVv v 1 PEYV
}JAv & }( Koe v—+ &}E , 03ZC vVv]u o« ¢]Jv id6i v o0}vP A]S8Z < SZCU +3§
Jv WE « }33X WE A]}ue 8} i606iU Z +% v3 6 C &« AJ§Z Ev 3]}v }u% v
Vv uv P uvsX

Al A« }luupv]sSC « EA] e v /ESE uoC Juk}ES v A C 8} "P]A | —
WE « 158 &E}VE] E Z}8 EC *]v 6061 v Z s+ EA JvIiCo E+Z]% %
« A oo W }C ~ }use}( uE] U Z}8§ EC z}psz > E+Z]% A E U v
zZ A% ] ZP]}lvo D ] o v3 EX "3 A ]e IP (v }( z A %] 1P &E}8&
y,Hu v "~} 1 S8CU hv]s vlu o &E] v U &E}vS] & 2} EC "puu & Z ]JvP
Z ]3] +X

, Z e+ 0°} v AEC JvVA}oA +]v i6060 A]3Z WE « }88 Vvs & (}E 3Z
%0 Ce v upe] o E AJ] AU v Je v 38JA uu E ("~ E , ES 3§Z}o
Uu EJ}( o+eT}(WE)} & EdZ>~ VEE (JE ZUE 0 > (E+Z]% X /v i
AG vu 3Jr]8live}(8zZ z & C&8Z z A % | }uvEC ~Z EJ(([* K((] X

tZ v zZ (Jve3sZ &uUZ o]l « 8 E] Z]* u}3}E C o U Z]l U «v}A } E L
v 1] P v Al3Z §Z PE v 1] *X JVP % ES3 }( $Z WE »+ }§8 ]8C ]
Ul %}e]8]A J(( E v Jv&Z ]8C Z 0}A «X

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



&LW\ /HDGHUVKLS &RPPXQLW\ 2YHUYLHZ

OD\RU DQG &LW\ &RXQFLO 3URILOHV

o EIl d vw CU }uv Jo Du &
d EuWw & Ep EC Tifi t E}A u E 1ili

id A]8Z Z]s (u]loCX ,
,“ o0 ElI }u% § ]v

E zZ]JvP v U v A .
15C > Py <}(S ooU
o Vv *SE S+ }( WCE

o El d vy C u}A 38} WE - }838 ]Jv idodi 8§32 P }(
‘uv]}E& ,]JPZ ~ Z}}o v WE&E ¢ }88 ,]JPZ ™ Z}}oX §
(]oU %0 C &Z &u v §Z WE] }( WE » }3
'"E}AJVP p% Jv WE « }33U o0 EI| %0 C WE - }
0}A &} E%0}E 'GE v]$§ oo v Euv }v §Z 3§
A Yuse }( u E] U v Ev Z]+ Po ~}lus A E

(8 & irC @& ulee]}v (}& §Z ZUE Z }( : spue ZE]*S }( > 88 Er C ™ ]
E]PZ u z}uvP hv]A E+]3C v u EE] Z]* Z]PZ + Z}}o A §Z ES v
AlvC ,]v8}vX o Gl PE pu s A]8Z ~"}vC (E}u zh Jv i660UUPA]SZ Z
HU O H]WA }v EC pn 8]}v v : % v e d Z]JvPUXA]8Z u]v}E Jv ,]*3}

o ElI[«8§ Z]JvP & & <}}v S}}l ZJu v Z]e C}puvP (u]lJoC S} d}IC}IU : % Vv
§ v ]vs (v §]}v o * Z}}oU 8§} Z]Jo E v }( VvPO]*Zre% I]JvP ]%o0}u S v
8Z dvv Ce[ (JA Z]lJo Ev AE }Ev ]v d}IC}X (3 & Z AJvP }8Z PE}A
uljos 8Z JE& (]E+S Z}u ]Jv WE »« }88 Jv i666 v Z A E ]+ 3Z]E Zlo CE

]
d vy Ce &8 v  Wh~A [¢ 8 EE](] » Z}}o*U v PE p& (E}u WE » }85 ,]

§JECU hv]s "5 &« '}JA Evu viU v
} }JUVSEC v dE | v &] o S WGE

} §Z WE « }8% ]8C D Vv P EGU v WC
o & 3A} }( Z]* Zpv E <+ }( (JEU E «5p vse AZ}y Z A P}v }v §} |
} o}vPr3Ju A}ouvd E pos o E A]3Z 8Z }C " }use }( u &E]
E*Z]% %o}e]5]}ve ]v Z]* 0} o ZuE& Z }vPE P §]}vX o EIl «S]Joo EW
u E $Z}veX

}v 8§} § Z]JvP hv]s ~
iT¢ E&U o I } Z
0 E '}} uvU ee]es

o El @Ev Z]* D +8 E[+ PE Jv pu §]}jvo > (@&E+Z]% (E}u E}ESZ
Z}IVIE*X (8§ E uvGC C E«1}(§ Z]JVPU 0 El A+ +0 & + %E]V ]% 0 }
&LW\ Rl SBUHVFRWW $SUL]JRQD ) < ¢



&LW\ /HDGHUVKLS &RPPXQLW\ 2YHUYLHZ

OD\RU DQG &LW\ &RXQFLO 3URILOHV

AZ @ Z Z 0% Z]» *8p vEs v § Z @+ Z] A EZ Z]PZ ¢§ & & + }E
Jv vIESZ Ev EJi}v X, HUEE v30C Vi}Ce o« EA]JVP ¢ ee]e3 v % E]vV
IVIAe §Z § «SE}VP }uupv]3C « Z}}oe & 3Z (}uv 38]}v }( SZEJAJvVP 1}
e 0 § e &uo E]PZS A Z}o & 5} Al*]8 Vv *3u C ey ee(po « Z}}oe Jv &]
}1$Z &E Wh” o Ee+ 8} Ju% o u vs ¢85 %E S] « Z E Jv WE « }$5X o EI
§ZEIUPZ $Z hv]A E-+]8C }( EJI}vU v Z PEE v30C Z}o » Z]s E]l}v

0 &l 0}A ¢ 8} *% v 3Ju A]3Z (u]JoCX z}pu Vv }(S3 v (Jv Z]u }us }}E-U

" v]S§ oo VvV }v WE + }88[« ]V E ] o S8SE& JoeU JE& JvPU u}puvs Jv ]
%o E}YL 3} E % E » v3 §Z ]138]1 ve }( Z]* Z}u 3}AvX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



&LW\ /HDGHUVKLS DQG &RPPXQLW\ 2YHUYLHZ

&RPPXQLW\ 3URILOH

2]*S}EC

§ A« (Juv Jv i607T v Jv JE%}E § v i66iX pnE]JVvP 8Z o0 8 i
EE]S}E] 0 %]5 oU v 3Z '}A EV}E[* D vel]}v ]* VIA % E « EA
/v i608U §Z 3}Av ]38 }( WE » }38 A « «uEA C v 0] }us o}vP 'E v
% vv X dzZ &S}Av A . *]Pv § §Z %]3 0o }( 832 v A 3§ EE]S}EC }
% E S (E}u EAD £E]}IX WE ] v >]vov Avs 37 § EE]S}E] o
§Z 3§ EEJS}ECU (E AC (Elus8Z }v( E & *Cu% 35Z]I]vP ]8] » 8} 8.

—_~

>]v Jov 0+} ] &)} %)% uno & §Z]e VA %]5 o A]§Z E}EEZ Ev E-

]+]}v & *pod Jv WE » }&& JvP &§Z u}+3 D] rA «& Ev o}}I]vP ]35C Jv
% | E}}( Z}u « A E plosU (E EC (Elu §Z } +EEp SUE « §2Z
AMUEZA +EX

P

dz EoC }viluC }(s8z & v E }v 880 & v Z]JvP v wu]v]vPX /v .
up Z }( WE » }88[ }luu E ] o ]*8E] §X t]8Z]v Z}UE*U u |l rezZ](8 Z
JMESZIue Wo il v pe]vee P v E plo ]JvPX &}oo0}AJvP 8Z (]JE U u}s
E AE E }veSEP S }( E] IU % E}A] JvP 8} C[» E] Zz €& Z]8 SuE

H ANAEC Y} C[*,}u3tAv_ U WE + }35 ] HOSUE o00C JA E+ (E}u ]&-
(ulpe tZ]el C E}AU % E « EA 3]}v u%Z ] A]JS8Z 6id p]o JvPe }v §Z E
Wo U t}Eo0 [+ Ko +3& Z} JU WE » }§% &]v (E&+ ++} ] 8]}JvU ~Z Eo0}5
Dus puU &}ol E&+ & |EU &E}vE] E C+U v d EE]E})E] 0o C» &} ]%»
E]i}v A E]I}v [+ ZE]+8u « ]3C_X

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



&LW\ /HDGHUVKLS DQG &RPPXQLW\ 2YHUYLHZ

&RPPXQLW\ 3URILOH

>1 S]}v

>} § ]Jv 8Z u}luvs Jve }( VIESZ VSE o E]I}V %% E}E]Ju § oC 61 ujc
51 UJo » *}USZA +5 }( &0 P+3 ((U 8Z ]3C }E E+ §Z WGE + }35 E §]}v o
dz A EP o A 3]}v ]eAUdiIi ( X dZ o} o oJud Jeulo U AlJs3z A E
(Elu (]J(5C PE + 8} V]vEC PE *+& Vv 8Z AGEP %E ]%]% 3]}v E
Az] Z 1+ €& JvX WE « }88 v §Z v & C 3}Ave }( Z]v} s oo CU WE
Jv JE%}E 3 A Cr,puu }o 8 (}E&u AZ § ]+ IV}IAv 0} o0oC <« 3Z Yu r ]8C

1SC '}A GEvu v§

dZ }uv Joruv P & (JEuU }( P}A Evu v3§ A« 1}%3 Jv idieoX dzZ D C}E

00}3 8} E % E » v3 3Z VS]E ]5C (JE SA}Ir¢c E 8 BuX dzZ <]A£ u u
(}J& (JLE C & S Eue* }v V}Vv% ES]* v 00}SX dZE }( SZ *]A& %}]5]}
(JE E o 3]}v 8§88Z e u 3JuX hv E 5Z % E}A]-]}ve }( 3Z 183C Z E:
DvP EAZ}]e & *%}ve] 0 (JE EEC]VP }us ]88 3 0]*Z %}0] ] vV

&LW\ Rl 3UHVFRWW S$UL]JRQD )<



&LW\ /HDGHUVKLS DQG &RPPXQLW\ 2YHUYLHZ

&RPPXQLW\ 3URILOH

15C A EA] -
dz ]8C }( WE + }38 ]- (Hoo + EA] ]3CX dZ upv] ]% o P}YA Evu v

E E 35]}vU % EIl+U SE Jo*U P}o(U A ¢8 A3 EU A S EU «SE 3 Ju% E}/
UMV] % 0 JE%}ESU %0 vv]vP v puJo JvPU v }viul A 0}%u v « @

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



&LW\ /HDGHUVKLS DQG &RPPXQLW\ 2YHUYLHZ

&RPPXQLW\ 3URILOH

d £ -

WE « }SS v o0
(J& S22 ] 'v €& o
T1IT % E}% ESC

1

JI}v upv] ]% o0]8] « & Z]PZoC % v Vv3 }v e 0 « §
pHv X WE}% ESC S &£ - }uvsS (JE 0 ¢ SZ v i % &E
E S ~%E]Ju EC v « }v ECe (}& & ] vS8e Jv 8Z

R e M

A ou X dz SC }( WE < }8S[« 1111 E S ]* }voC iX110i % E "ili oo oo
% E}% ESC 3 £ (JE E ] v8eX dZ E u JV]VP % E}% ESC & £ ]+ o A]
hv](] ™ Z}}o ]*SCE] ~16X89eU z A % | }oo P ~1TiXi9+U v D}uvs Jv /v

S

WEJAJo P Vv he d /& ~+ 0+ & /Fe ES JviZ ]5C} WE « }38 (JE u}e
JuJv  E §  }ve]ede }( AX09 (JE §Z ~§ § }( EJilv U iX6iA9 (JE z A %o
J5C }( WE » }8EX dZ ]3C[* 0+ & /F V % E}% ESC § £ E &+ E §Z

>} o lviuC
0SZ}UPZ *u 00 ]V %0}%po S]}vU 06UO0ITU S§Z ]8C ]J* v}S % v vS }v Vv

}viu] A]8 0]8CX dzZ & P]}v ]+ ]JA E+ ]Jv v SuE v v (]38 (E}u &
U%O0}C EW

_ B Sl}v Z S ]o
u EC zZ] o E}v pus] o hv]A E-]5C WE « }38 'S A C D oo
zZ A % ] }oo P t] ee}ES3Su v3 }( p3}u} Jo o E-
WE + }5% }oo P I
E}ESZ Ev E]I}v hv]A E+]3C £S ve]}v dE &E :} [
t orD ES
D ] o >}1A [
]JPv]SC , 08Z z A % ] Z P]}v o &EC]e
D ] o v GE A (CAC
S & E v[e UJV]*EE 3]}V ,}+%]% o '}} Aloo
N %o EJUE
D vpu( SucE]vP
WueE t ( & dlipc&E]eu
ASUEU ZUP E v Ju% vC Ev «§ X >}A &] o t WE « }38
E *So s E] SC }( tuu} S]tve v E -
vClv &} }vv § Dpos]%o P}lo(U Z]lIJvP v U%o]vP
Al *}v][e Epuu Elpe ol e v <p 8] E E S3]}v e
W d Zv}o}P] - s E]}ps HOSHE 0o v VvS ES Jvu vs

t & Z}ue]JvP v ]¢SE] usS]}v
& £

WE « }88 ] §Z v E (}& SE&E Jv 3Z & P]J}vU v ¢ (E spos Z » PE}/
]JA E- }viuCU AZ] Z ]Jv op + P}A Evu v3U pn 38]}vU Z 08Z €& U u
JE ]+ E] (JA EA] A J( EZ)}e o Z}E.W

iX'}A Evu v3W WE - }33

]* Z z A % ] }uvsC e« 38U v =« (E eposU
PvSC }((] = v }JHESrE o

S He]V ee o X " A E 0338 v ( Eo

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



&LW\ /HDGHUVKLS DQG &RPPXQLW\ 2YHUYLHZ

&RPPXQLW\ 3URILOH

Z}u + WE + }85[+ }VA v] v3 o} 8]}v 00}Ae §Z u 8} « EA 5Z V}ES
O E]Ji}v X
TIX p S]}vw /v ]S]1}v 8} u E&C Z] o E}v u3] o hv]A E+]5CU WA
H 3]}v Jved]8us]ive ep Z < z A % ] }oo P U WE + }35 }oo P
hv]A E«]S5C ]+8 v > Ev]vP v EX WE « }83[ <ril }(( E]vP- ]
Z ES & ¢ Z}}oX
iX, 08z &EW dz s D ] o vi§ E v ]PV]SC , 03Z z A % ] Z P]}
ulv u%pue E }3Z 0} § ]JvWE « }83U « A oo +3Z wpol }( E o
~]X XU } S§}E*U *% ] 0]*S*U }uS% 5] vS spEP EC VvS (E= Vv 0O =
OXD vpu( SpE]VPW WE « }33[« PE}A]VP e }( % E]u Ju% V] e
u vp( SHE E&- Jv SZ (] o }( E}e% U J}e]v U Puve v
ee}E] *X
AXd}pE]*uW ,]*S}E] 0 ¢+ Se v }us }}E & & S]}v ul WE « }SSs
JU(JES o0 spuu E 3 u% E SPE « }u Jv AJS8Z +]Pv SPE A vse
P3AC (JE& 32} (E}u Z}38 E % ESe }( 8Z +3 358 X WE »+ }338[ u
Wz} v]A v dp e}vusSE} €& U o0](}EV] U v v ' Eu vCX
Z }( SZ ¢ v U*SE] -

E S+ UuU%O0O}Cu VS
VEE % E v uE] o A vEuE U

e A 00 ¢ }%%}ESUV]S]

v WE « }88 E }Pv]l« 3Z A op o }v

JUUPV]SEC u | oX &}E §Z]e E <}vU A +3EJA 3} u Jvd Jv WE + }35 + % E

Z]PZoC E *%}ve]A 3} 3Z v ¢ }( JUE pe]v e }uupv]3CU Ju%o u v3]VvF
pe]v ¢ ¢ §Z 3}}loe v E *}UE =< 8} (}*8 E ey X

&LW\ Rl B3UHVFRWW S$ULJRQD



&LW\ /HDGHUVKLS DQG &RPPXQLW\ 2YHUYLHZ

&LW\ RI SBUHVFRWW "HPRJUDSKLFV

15C }(WE « 135 Wl%upo §]}v

UIPE %Z] »

B3RSXODWLRQ DQG $UHD

<DYDSDDV
<HDU 3RSXODWIRX®W\&RXQW\

3RSXODWLRQ

R

/IDQG $UHD

SURM
SURM

VTXDUH
VTXDUH
VTXDUH
VTXDUH
VTXDUH
VTXDUH
VTXDUH
VTXDUH
VTXDUH
VTXDUH
VTXDUH
VTXDUH
VTXDUH

ANMUE W hv]s 7§ § ¢ vepe

&LW\ Rl B3UHVFRWW S$ULJRQD

LE p

PLOHV
PLOHYV
PLOHYV
PLOHYV
PLOHYV
PLOHYV
PLOHV
PLOHV
PLOHV
PLOHV
PLOHV
PLOHYV
PLOHV

) <



&LW\ /HDGHUVKLS DQG &RPPXQLW\ 2YHUYLHZ

&LW\ RI SBUHVFRWW "HPRJUDSKLFV

<DYD.
SRSXODWLRQ 6 WDBWHWWBENHVI &RX(C $ULIF
*HQGHU GLVWULEXWLRQ
SHUFHQW ODOH
SHUFHQW )HPDOH

$JH GLVWULEXWLRQ
DQG XQGHU
W R
W R
DQG RYHU

OHGLDQ $JH \HDUV

,QFRPH HPSOR\PHQW
+RXVHKROG OHGLDQ ,QFRPH
+RXVHKROG $YHUDJH ,QFRPH

8QHPSOR\PHQW

+RXVHKROGV E\ ,QFRPH

RU PRUH
W R
W R 5DFLDO (WKQLF &RPSRVLWLRQ
W R "KLWH 1RQ +LVSDOQLF
WR +LVSDQLF
W R % ODFN
W R 2WKHU
WR
WR
XQGHU
NMUE W t}Eo0o Wl%po 3]}v Z A] AV hr vepe 7111 A Airz

15C J( WE « }38 &]V V ] 0 "V %o*Z}3
&LW\ Rl SBUHVFRWW $SUL]JRQD

)< ¢



&LW\ /HDGHUVKLS DQG &RPPXQLW\ 2YHUYLHZ

&LW\ RI SBUHVFRWW "HPRJUDSKLFV

)< ) < ) < ) < ) < ) <
7RWDO 2SHUDWLQJ %XGJHW v
7RWDO 5HJXODU (PSOR\HHV
7RWDO (PSOR\HHV SHU SRSXODWLRQ

3ULPDU\ $VVHVVHG 9DOXDWLRQ
&LW\ RI 3UHVFRWW 3URSHUW\ 7D[ 5DWH
&LW\ 3URSHUW\ 7D[ 3DLG SHU &DSLWD

&LW\ 6DOHYV 7D[ 5DWH
&LW\ 6DOHV 7D[ 5HYHQXH SHU &DSLWD

I1RWHYV

5HIXODU HPSOR\HHVY GRHV QRW LQFOXGH WHPSRUDU\ RU VHDVRQDO HPSOR\HHV
6RXUFH <DYDSDL &RXQW\

6DOHV 7D[ 5HYHQXH IRU *HQHUDO )XQG ZKLFK LV RI WKH WRWDO 7KH WRWD
VWUHHWYV 7KH GHGLFDWHG WR 36356 ZDV HOLPLQDWHG 'HFHPEHU
B3RSXODWLRQ (VWLPDWHYV IURP 2IILFH RI (FRQRPLF 2SSRUWXQLW\ 6WDWH RI $UL]JRQ

1§C ~ EA] -

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



&LW\ /HDGHUVKLS DQG &RPPXQLW\ 2YHUYLHZ

&LW\ RI SBUHVFRWW "HPRJUDSKLFV

IHLIKERUKRRG 5HVRXUFHV

3DUNV

/IDNHV

*ROI &RXUVHV

OLOHV RI 7UDLOV

2SHQ 6SDFH 3DUNV DFUHV

/ILEUDULHYV

7TRWDO 1XPEHU RI /JLEUDU\ ODWHULDOV &KHFNHG RXW

3XEOLF 6DIHW\
3ROLFH (PSOR\HHYV
&DOOV IRU 6HUYLFHV
JLUH 6WDWLRQV
JLUH (PSOR\HHYV
&DOOV IRU 6HUYLFHV
JLUH ,QVSHFWLRQV

%XLOGLQJ ,QVSHFWLRQV
1XPEHU RI 3HUPLWV ,VVXHG
9DOXH RI 3HUPLWV LQ PLOOLRQV

7UDQVSRUWDWLRQ

7RWDO RI OLOHV Rl BWUHHWVY SDYHG PLOHV
&ROG OL[ 5HSDLUV OEV

+RW OL[ 5HSDLUV WRQV

SHIXVH &ROOHFWLRQ
+RXVHKROG $FFRXQWYV
&RPPHUFLDO $FFRXQWYV
S5HIXVH &4ROOHFWHG WRQV
5HF\FOH &ROOHFWHG WRQV

$LUSRUW

5DQNLQJ IRU EXVLHVW DLUSRUW LQ $UL]JRQD UG
5DQNLQJ IRU EXVLHVW DLUSRUW LQ 86 W K
3DVVHQJHUV RQ &RPPHUFLDO )OLJKWYV

)$$ 7UDIILF &RXQW

&LW\ RI B3UHVFRWW :DWHU
OLOHV RI :DWHU 0DLQV
IXPEHU RI &RQQHFWLRQV

&LW\ RI 3UHVFRWW :DVWHZDWHU
OLOHV RI :DVWHZDWHU /LQHV
1XPEHU Rl &RQQHFWLRQV

&LW\ Rl 3UHVFRWW S$UL]JRQD )<



&LW\ /HDGHUVKLS DQG &RPPXQLW\ 2YHUYLHZ

&LW\ RI SBUHVFRWW "HPRJUDSKLFV

&LW\ Rl B3UHVFRWW S$ULJRQD

) <



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3

KEP v]l 8]}V 0 s 0t * XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
15C KEP v]I 3]}Vo Z ESE XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
} & +U juulee]}ve v Juu]EE o XXXXXXXXXXXXXXXXXXXXXXXXXXXX
U%O}C * C % E3uvd v dvrz & dE v XXXXXXXXXXXXXXXXXXX
HP & W}l CXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX

§ W}I0] C XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
IVA *3U vE W}0] C XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
W ve]lv &V JVP W}0] C XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
HP&WGE % E 3]}V WE} ++ KA EA] AXXXXXXXXXXXXXXXXXXXXXXX

HLP S e]e v HUP & UVUVE XXXXXXXXXXXXXXXXXXXXXXXXXX)

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3

&LW\ Rl 3UHVFRWW S$UL]JRQD )<



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

2UJDQL]DWLRQDO 9DOXHV

s/ KE

d} §Z % @& u] & }Juupv]SC Jv 8Z ~IuSZA 35X

D/~"/KE ~d d D Ed

t AJoo u E JUE puv]<p % *3U u EJu]ll }JUE HEE VS } %%} ESHV]S]
(LEUE %o E}*% E]ECX

/dz K& WZ » Kdd KZ >/ &N
t o] A JvWw

§lvP A]8Z ]Jvd PE]SC
, AJvP % E-+}v o }uu]3u v3 v 0}C 0o3C
t}EI]vP « § wu
A"10A]VP % E} 0 u-e
d IJvP % &] ]Jv A o0o0 vS E *uo0S-
,JPZ o A o }( % E} u 3]A]sC

JvP v]

X X X X X X X

&LW\ Rl 3UHVFRWW S$UL]JRQD )<



&LW\ 2UJDQL]J]DWLRQDO &KDUW

&LWL]HQV

&LW\ &RXUW
-XGJH

&LW\
$SWWRUQH\

!

&LW\ ODQDJHU

& LW\
&OHU

FXPDQ $LUSRUW

YLUH

3XEOLF
RUNV

&RPPXQLW\ o4 XGIHW
'HYHORSPHQWQDQFH

5HVRXUFHV

SHFUHDWLRQ
6HUYLFHV

3ROLFH

(@]
o
- O o
-> z x>
LT ° - oI
Cuw o = >
Ia XNF >
o> a>x DIX
2D PLG =2
IT 0 ~x T
T
2 ©
S0 s >3
IO xo T
[a) oL s -
2.9 2 ce =i
50> o of I3
-0 o2 LD HU
NDQ w2 L (@]
o5 T n® ~I
DGD = ~0 ©
o2 oM o > >
m\ Jod = 1 LT WH
— 2 'R L
Svog 2 _ o~ xS
“u> a® ) o> n >
Onl ok a <2 n>
XT> SO S ps X T
& 5x zX o © © o
o>y o -
T~ T S
B - o |Jm|||®h
1 =0 m-x UX n 2
> a) a) T
o Ezn LWH 1 4 =
o T T Xno
- e = N5 QO
>o =55 T2 n oo
< ox »IX <7 rxl
2 My K GMW ﬁw YA
[a)] & T = L 2
—=3iz 3 3 1 23 e
L
S-u T 2 - IO S5oo
oEa T II= IxT
o¥> o ° © o2 @~
n>o - L o =4
g © o x :
— 4 4m 1 1 ]
=
L Xw
o M (@
x> [0} I >
xS < >D
BT S oI
m6 @ ©
e} o
| o'y K-w
on o S
a0 o=z e
o~ Ox ws
o%  Z3 =
ax vmw aT
o L T©
™ -

) <

&LW\ Rl B3UHVFRWW S$ULJRQD



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

%YRDUGV &RPPLVVLRQV DQG &RPPLWWHHYV

} & U }uu]ee]}ve v
iX | & dEps } &
iX |E%}ES Al]}EC } E
IX &S ]Jv Wpu o] Wo ¢ }uu]sSs
oX } & }( ipeSu vs
fiX uJo JvP A~ ( 8C A]*}EC ~ %% o } E
OX ' ]8]I ve A]e}EC }uu]ss
O0X }puv Jo “u }uu]lS8S }v %o%}]vSu vSe
O0X }puv Jo " }tuulSsS lvt S E [eep *
OX&]E } E }( %% oO°
iiX v EoWovZA]A }uulsds
iiXlv pue8E] o A 0}%u v p3Z}E]SC
iiX>] E EC Al }EC } E
iiXD C}E[s Z 35 & Z Al A }uu]ee]}v
io) C}E[* }uulee]}v }v &KWh
iAX C}E[+ }uu]ee]}v }vits &E W}o] C Z A] A~ D}v]3}E]VvP
ioX C}E[* s § &E v[* }uu]e]}v
fOpv] 1% 0 WE}% ESC }E%}E S]tv } &
i6XV Ele " Z E 3]}v Al}EC } E
iOXN «SE]VvU 1 C o v dE& ((] Al*}EC }uu]ss
TiIXWo vv]vP 7 ¢}v]vP }luu]ee]}v
TIXWE « }33 WE +» EA 3]}v }uulee]}v
1T XWp o] " (8SC ZSJ]Euvs } & r &]E
TTXWp o] " (8SC ZS]J]Euvs } & r W}o]
TOXNHu o] " (SC ZS]J]Euvs } & t :}]vs W}lo]l] ~ &]CE
TAXI}uE]su A]Je}EC }uulss
TOX}EI(}E ,}ue]vP }uu]ss

&LW\ Rl 3UHVFRWW S$UL]JRQD )<



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

(PSOR\HHV E\ '"HSDUWPHQW DQG 7HQ <HDU 7U

)7 (V
'HSDUWPHQW ) < ) < ) <
$LUSRUW
%XGJHW )LQDQFH
&LW\ &OHUN
&LW\ &RXQFLO
&LW\ &RXUW
&LW\ ODQDJHU
&RPPXQLW\ '"HYHORSPHQW
YLUH
/HIDO
/JLEUDU\
3ROLFH
3XEOLF :RUNV
5HFUHDWLRQ 6HUYLFHV
5HJLRQDO &RPPXQLFDWLRQV
&LW\ 7RWDO

YXOO WLPH HTXLYDOHQWYV )7(V LQFOXGH RQO\ SHUPDQHQW HPSOR\HHV ,Q DGGLWLRC
HPSOR\V WHPSRUDU\ DQG VHDVRQDO HPSOR\HHV HVWLPDWHG DW Y7 (V

&LW\ RI 3UHVFRWW 7RWDO )XOO 7LPH (TXLYDOHQW 3RVL\

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

%WXGJIJHW 3ROLF\

1sC }( WE « }Ss p P S Wjio] €

~Z *}ousS]}v E}X OiiOorifiofie

IPE}uv
dZ (} pue }(83Z ]3C—+ U P 3 %}0] C]*3Z %E} ++ C AZ] Z H P 3] (
E <y *8¢ 8} }%S]}v € 8Z D C}E v }uv ]oX

HP 3 %}o] C E e ¢ PSZ}E]I 8]1}v 0 A 0 (}JE %% E}A 0 }( 3Z v\
§Z & 3}U % %o0] o0 8} 3Z E Avue v A% V ]JSUE « }( o0 (pv X

> Ae v "§ v (E -

dZ (}oo}A]JvP 0 Ae v «3 Vv E ¢ %%0C 8} H P 3 (}JEU S]}v vV E %}ES]

"v & ooC %0 S JUVS]VP % E]V %0 ¢ ~' We

'JA Evu v3 &]v v K((] Ee+ e} ] 8]}v[s ~'&K ¢ E]8 E] (}E ]*8]VF
'JA Evu v8 &]v v K((] Ee+ ¢} ] 8]}v[s ~'&K ¢« ¢35 WE 3] -
Jved]8us]lv }( 82 ~8 8 }( E]l}v

E]i}v Z A]le "5 3us o ~ ZNe

WE « }S§ ]8C }

1SC }( WE « }§S Z ES E

X X X X X X X

LP & Ki A«

dz D C}E v }uv ]Jo vvhg ooC «$ ]5C %E]}E]S] U v 8Z pupuPS}Pi
‘U Z %E]}E]S] X

dZ p P 3}i 3]A ¢« %E}A] %}o] C JE 3]}v (JE E (3]vP }( 8Z ]5C |
e Z po AS v ]vP (E}u ]Jv]8] 0 % E& % & S]}v SZE}IUPZ }%3]}vX

dZ (}oo}A]vP }ve] E §]}ve *Z 00 % % 0] 3} A 0}%u vs }(8$8Z punP

X &uVv JvP A Jo o (}E }% E 3]}ve v %]5 0o v X

X U%o0}C }u% ve S]}vU Jv op JvP u E]Sr ¢ % C v u ]JvsS Jv]vP u CEI
Vep@E SZ S S5Z ]5C E S ]Jve v SSE Se }usSesS v JVP % E-<}vv 0X

X Yu%o]v A]S8Z (Jvv]o %}o]l]]le v ulvivv }( }v E §]vPeX

dZ (}oo}A]JvP ]5 ue AJoo Jve] & Jv }vipv 8]}v A]S8Z 3Z H P 3 %
%o E} e PUVO ° ]S Z o v § Eu]v 8Z 5§ SZ C upes E ¢« ul}E A9

Xx KE ]Jv v Z VP ¢« (J& ( «}E&E & S -

X W Ee+}vv o VI}E }SZ E E *}pE +» E <p]J]E S8} Ju%oo u vsS v ujv]es
X Z <Jh 8¢ (}& o}vPrs &u (]Jv v JvP

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

%WXGJIJHW 3ROLF\

oV WP 3UZAvuy Vv /[E% v I]SpE W}o] ] -
dZ }% & S]JvP u P 8§ ]« &} ov U A]8Z /E% v JSUE » 0 *« $Z v }C
OV e« *Z}uo Me }voC (}& }v rs]u E% VvV ]JSHE U ou Z2 o %
Ju%e E}A u vieX A 0o}%u vs ( e+ Aloo e (}E A 0}%u vErE o

E% Vv JSUE X

dZ ]5C AJoo «SEJA 3} u Jvs v 1A E-](] v *§ 0 & A vy <C+3 uU
§Z }Juupv]3CX he & ( * (}E 00 }% & 3]}ve Aloo £ ulv }v E P
(« JAE JE & v JV]IE & }e8¢ }( « EA] * UM Z * % E 3] o X

&uv 0OV

"tuv (Jvv]o %o}o] C & <p]GE\ e §Z ‘-é 0]*Zu vS }( %% E}%E] S (HV
<u 8 *Z (0}AU v E « EA S} }A & pv vS] [% S E% Vv |SUHE « v

dZ (}oo}A]JvP 'v G 0 &puv ov e« Aloo ulvs v SZE}uPZ 3Z
X Z e« @A }( u}uvse (}E ]JvA v3}E] U A v + 38} }8Z & (puv *U }
%0 %0 E}% E] S]}v }upo V}S u }E (}JE& » vX

P 3
& }

X *]Pv S]}v }( u}luvSe E r %o% E}% E] § (E}u pv v pu & ovVv - (
%o E}i Se ]V e o <u VS % E]} X

X V PHVE « EA V Hv *]Pv § ov (& Z (uLv  <p o 8} 119 }( 32 }
ii9 §} e (}& sz «Z (0}A v u 8} SJu]ljvP J(( E v - A
]* HEe* u v8e PE]JVP $Z (]* o C E&U v 1ii9 8} }voC He  H%o}v %o
§} }A & pv v3] % $ E% Vv |]SUE « JE E A vy <Z}ES( 00X

00 }$Z & (pv ov e« Aloo ulvs]v 38} u 838Z }i 8]A «}(8Z (pv>

/v Ev o }*8 oo} S]}v

Iv JE E 8} % & « v38 §Z (poo }*3 }( % E}A] JvP ( ]Jo
~ Yoo 3]A0C & ( EE 8} =+ 5Z Ao EA] e+ U ]§ [ v
JEE *%}v VP &} §Z « EA] + %E}A] U v & 8Z ¢} ]85 o0 A o }(
JVE EV 0 *Pu%%}ES v  UJV]+Z3E E]A }+3e AJoo 00} & &) 8Z V& «
&UV *U Vv "% ] 0 Z AvVp &uv e+ 3Z 3 v (]85 (E}u 83Z +» EA] « % E}A]
ul]v]eSE 3JA % E3u vie o0}A Aloo oo} § * U%}V 3Z (}oo}A]\

(7)1
¢
¢

z} 00} & ¢ }ebe |V % E)%IES]IV &) §Z +U%%IES }JE v (]
z} ]* 0 EoC pv E+§ v 0 v +8CE |JPZE(IEA & &)} E%o
Z3%]e & JoC AlJo o v v *]0C %0 %00]

.HGE

¢
()13

z
Z
S

x
Cc Cc Cc
¢

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

%WXGJIJHW 3ROLF\

dZ v S Ju% S ~% E}%}e M P S 0 %E}i § % EI}PE u E A v e
uJv]*3E 3J]A % ES3u vie AJoo oo} 8§ 8} }8Z E ]85C }% E 3]vP
v §Z el ] vsi(] W
ulvl-3E 3]1A 9 oo} 3]}v
15C }i WE}%}ES]}
15C W E}%)}ES]}v
15C D v W E}%)}ES]}v
> F W E} %} EE]}v
pHPS v & WE}%}ES]}V
dZ (}oo}A]vP u]v]+SE 3]A % E3u v3e AJoo oo} & 38} oo ]3C
1 vsi(] W .
uljv]*SE S]A 9 oo} S]}lv
IV(}Eu §]}v d W E}%}ES]}v
JHU vV Z e}t WE}%}ES]}V

oo} SJ}v  e]e
X WE}%}IES]}V }I( L P St %RE]I]E C E }%S M P S} SZ }% E S]\
§}S 0o H P SUO s« PE vSe v }usSe}lucE }% & S]}veX
X WE}%}IES]}v }( W}Ee]lS]}ve t %}e]S]tve ] VvS](] ]Jv $Z2 % E]}E C (
}% & S]vP pv]S ¢ % E VvS P }( 5}S 0 %}e]S]}veX
dZ ]Jvd Ev o }+3+ AJoo oo} § }v u}vd3ZoC & upEE]VP Z EP .
M P SeX §3Z o0} }( Z(]* oC E®U 8Z &§}%3 0o u}lpuvd oo} 8 Aloo
E% VvV JSUE ¢ < }( :pv 11 }(8Z 8 (] o C EX

/Ivd Ev o " EA] &puv + Aloo « 3 Jv8 Evo Z EP e« ¢ U%}v E § v
E }AEC v v ¢ EC %]35 0 Ju% E}A u vieX

%15 0 u P38 v &JArz E %13 0 /u% E}A u vd Wo v ~ /We

dZ  %]3 0 PP §]e s % E & ]Jvi} §Z $zZ&E § PYE] + (]v 0}AW
%]5 0 PP 3§ (Jv]§
%] 0 /u% E}A u %o E}i § §Z § ]+ UYE SZ v AJV(E +EEp §

JE §} JvE + §Z % ]ECU ((] ]V QU }E &%
E]EWRE *SEpP SUE oo §X dZ]e }Jve]eds }( JV(E
cH Z o +Z3E &eU p3Jol8] U Vv JE%}IES % E}i
E Vv}A 8]}ve 3} }JE 18]}v o ]SC pJo JvPe }E ( ]¢

s Z] o Z %0 u Z <u ¢S E P €& JvP (0 E %0
1S]}tve
K% & S]VvF oo }8z & % ]S o E <u 8¢ v}§ v §Z
Jv(}&EuU S8]}v § Zv}o}PC Jv(E SEMW SHE U u i}E 8§
%oUE Z » « }( vVC }e3 }JA E "AUIIIX WE}I 8« }3Z
[

IW  (Jv]&]}v us (JE AZ] Z §Z 1}+& ] &A v "AU]
Aloo EPYE]  + }% E §]VP  %]% oX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

%WXGJIJHW 3ROLF\

§Z ]

Z % E3u v3 «Z ooU AZ v %0 VV]JVP  %]5 0 % E}i $+U <3]u
P ]v op

§ JAE 8Z oepes <pvd (JA C E+X dZ }% E 3]vP ]u%o
vV ]JSHE U  %]3% o }puSo CU v § ¢« EA] U ¢ %%0] o0 X

w0 U

u
AE %0
&Jv v JVvP }( %]3 0 AE% Vv ]JSUE * (E}u A Jo o (pv *U IVIAv « % Cr
}*30C v u}e3 v (]]ou2sdZ} 8} }JAE %]5 0 A% Vv |SUE X A EC
5} HUHO 8 (puv » 8} o00}A 8Z]e u 32} }( (pmv JvP &} pe X

E ¢ EC %]5 0 A% Vv |SPE U AZ] Z & pv o 3§} (pv (E}u A ]
(Jv v JvP }%0S]}ve v u §Z} « }usSo]v v §Z § DvPuvs W}lo] CX

h3]o]3C % E}i S« AJoo % EJu EJoC (pv C ue & ( U « E }pE -
Ju%o] v A]sZ S v (pv OV %}0] ] °*Z 0o ulvs v (}&E Z C

puPSWE % E S]}v

dz &Jv v % E3u v3 v ]8C D v P E AlJoo +3 0]-Z HP3§eZ po -
Al8Z]v 8Z P P 8§ %@E % E 3]}v % E]} X 00 % ESu vie AJoo *pn ul]s
&Jv v % E3u v |v JE v Al3Z 8Z P P 3 %E % E 3]}v « Z puo
]Jvop U ps vis oJu]d S}U }% & S]}v 0 %0 veU H P § & <u S (}E %
E <p *3+U Jv op JvP  &JArC E %]3 0 /u% E}A u vd Wo vX

dZ Wo vv]vP v }v]vP }uul]ee]}v AlJoo & A] A 8Z ]5C D v P E[s W(
/u% E}A u v8 Wo v ~ /WeX

UL PSS 1}1%S]}v

dz V1 P S ]' % E % E \) }%oé
Z Ale "8 8us X dZ puP3E]eo
00 P}A Evu v3 0 V % E}% E] §
% E3u v3 o A oX
&}E o0 (pv *U 8Z o A o }( }v3E}o ]+ § §Z % E3SuU v3 0 Ao =+ 3
Z ES EX

0SZ}uPZ o P o o]Ju]Se }v A% v |SUE « E S o0]°Z § §Z % ESu vS§
JVEE}o }JA E A% Vv JSHE ]+ Vv o0 C S 0]*Zu vs }( S ]Jo o]v r]s

]v JE v Al8Z E <u]E u vse }( 8Z
P ooC v 8§ SZE}IuPZ }%S]}v }( v ¢
EC (UV 3C% *U AZ] Z %0 =+ 0P o @

00 %% E}% E] S]}ve Vv VAU ® v ¢ puv A% Vv § C Erv 0 % U \
(Joo}A]JvP C EX /v op Al§8Z 8Z H P 8§ & <}ousd]ive ] %% E}A o (
v pu & oV X

00 V A %}e]8]}ve v E o0 <*](] 38]}ve %% E}A ]Jv 3Z punP 3§ AJoo ((
C EU pvo ¢ % E  vS§ ]1(( & v80C 8} $Z D C}E v }uv ]JoX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

%WXGJIJHW 3ROLF\

WP S uvuyvsSe

vC uv v pu & %0 %0 E} %0 E] S}V €

dz ]15C Dv P E ucC SE ve( &
V UV v pu & %0 %o E } %

% ESu v8X KvoC §Z }uv Jo u C S& ve( E
§Z & }( (E}u }v % ESu vs 8§} v}szZ EX

MHE]JVP (] o C C&U J( (pv (1151 v8] 1% 8§ U & }uu v *% Vv JVP
¢ sz ]sC DvPE&S})SZ DC}E v }uv]o]v SJluoC uvv EBU ]Jv }CE

(1 1sX

&LW\ Rl 3UHVFRWW S$UL]JRQD )<



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

'HEW 3ROLF\

IsC }( WE « }Ss S W}o] €

IPE}pv
S %}o0] C E e+« 3Z 0Ao0o}(]v & veel3Z ]15C I WE +}38 v a
AlSZIpus i }% @& JIJvP 18 AE]*3]vP (Jv Vv ] 0 %}*]8]}v v 8} vepE 37 (
sz ]SCX
dz § %}0] C «Z oo }v(}E&u 8§} & & o v 8§88 Z Pupo 8]}veX
S %}0] C o0°} E ¢ * SZ %oUE%}e » (}E SZ SC% * }( §3Z 3 Alo

dz § %}o0] C ] §} Me Jv }vipv 8]}v A]s8Z §Z } %o 8 M P sSU 8z
WE}I}IPE u v }SZ €E (Jvv] o %}o]l] ] « ]JE 8§ C DC}E v }uv]oX

Wo vv]vP v W E(}Eu v

dZ %0 VV]VPU Jeep v v E A] A }( }us8e3 v ]VvP VvV % E}%}e § Jeo
Ju%o] v Al8Z §Z § %}0] C ] u Jvs Jv X
dz 1SC u C Jeep S (}J& SZ Y%opE%}e }( <U]E]JVvP }E }veSEN S]V

pl]o JvPeU u Z]v ECU <p]%u vSU (HEV]SHE Vv (JAESUE X
§ Jeepp v e« Aloo %}}o S}P §Z & AZ v ( ] o 3} u]v]ul]l Jeep v }o
dZ ]15C AlJoo % E % E v }% 3 vvp 00C  &JA rC E %]3 0 /u% E}
3 0]*Z V}IE EoC %0 Vv 3} u §3Z ]8C[* ]JV(E 3EN SUE v =« Alsz
e EA] Ju% 3 pu%}V }% @E 3]}ve ] V3](] U %% E}% E] § 0C iuesd
}eSe JvV HEE Jv §Z %%0] o0 (MUSHE (] o C EX

00 Jeepp Vv epi 8§88} E]JSE P }veSE ]Jvs8e ¢Z 00 ulv]st& C 8$Z %
E ]SE P o] ]o]SC o0 poO S]}ve % E(}EU ]Jv SJu oC u vv EX

IVA «3u v3 }( }v % E} ++Z 00 3 00 S]u - ]Jv }u%o] v A]JS38Z §Z ]:
u 8 00 & <u]E u vSe }( I}V % E} « JA v v3eX

§ «Z 00 Al38Z]v *8 SUS}YEC v e}puv (Jvv]ouvPuvsoJul§eX
dg%o ® H S

/Ivd E(pv JHEFXIVBEE}AIVP C }v (uv (E}u Vv}EZ E ]+ vV % S O
*Z (0}A v X

X ~"Z}ESrs Gu Jvsd E(pv  JEE}AJvPU (Tv o %o ] | Jv 0 ¢« SZ v }v
} e]}vo eZ ¢+Z}ES P e ]Jv (uv X 00 (pv ¢ }EE}A]VP (E}u 3Z ]
*Z}ESrS (Eu ] *Z}po Z EP V]vd E 3 E § <«u]JA o vs 8} 8§z

% E]}E u}lvszX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

'HEW 3ROLF\

x >}vPr§ Gu }EE}A]vPU (]v * %o | l Jvul@® sSZvi}lv C E&U upes
% S 0]*Z C }uv ]Jo 3]}vX dzZ]e 3]}v Alpo v op 3Z (puv )
oV ]v §Z *ZU § (Eue ~0 VPSZ }( €& % Cu vS % E]} % utpvs }(
Jvs E 8§ & § §} % ] X

> ¢ WUE Z « &t]VEV]}v® P 0 8§} He 0 ¢ % uE Z *]JvP (}JE vC o A(po }E
0}VPrs Gu % E}i 3V Z}A A EU ]85 ] 8Z } i 8]A v}3 8} pue 0 * %o}
<U]%ou v8 E %0 U vSeU 15]}ve }E p]o JvP <u]*]8]}veX /8 ]« E }P\
e v Ae EA] « }( pv(pv oPouv §«uCE«u]E 38Z ]5C 3} % E}A]
% E}PE ue v 3Z § §Z]e (Jvv ]JvP § Zv]<p uC Z A 8§} uslo]l 8} (o
‘WZVAsEA] «})E %EIPE ueX /(8Z]+ ]+ 3Z =+ USZ ]5C v (JE+*S o
1 (pv A}po Z A epu((] ] v3 u}v Ce 8} ov U A]J58Z ]Jvs E 53U }A E §Z

(Jv v JvPX

v E 0 K 0o]P 8]Jw C}v spue  (}E VvC 0 A(pOo % E}i 5 %o % E}A C 3z A

E]i}v }ved]3us]lvU % E]JvV % 0 }pudes v JvP u C v}s £ W

X 119 }(vse }v EC ee e Aop (JE AS EU A3 AS EU o]PZS]VP
E E 3]}V O %o lpE%o}e oV }E

X 09 }(vEe }Jv EC eoee Aopu (}JE 00 }53Z E %oUE%}e X

X dZ]e S$C% }( S Jeen v ]+ Pv & 00C 83Z o0}A ¢ 1}e§ (Jv v JvP 9

S

E % Cu vS ] | C % E}% ESC & £ X ,}JA A EU ]85 ]* 8Z %}o] C
} o]lP 8]1}v §]e Jeepn (JE % E}i 8§ Al8Z E A vp *3E u ~]X XU A
E Avu » (E}u 3Z %% E}%E] 3 VvS E% E]e (uv He S} % C (}CE

% E}% ESC S A£ X § E % Cu v3 (}JE VIVIE A vl *u% %} ES %o E}
Alpo zZ A 3} E % ] SZE}IUPZ % E}% ESC § £ X

h3]o]3C Z A vut dEvee A}3 Er % % E}A }veucC He (}JE <u]E]vPL
Ju%e E}YAJVP ~u3]o]8C pv ES IJvPe_ Jv op JvP A § EU A «8 A3 EU P -L
Ljo JvPe }E ( ]o]%] U v P & P J]*%}+ 0 +C+3 usX h3]o]3C E A vp
(15Z v & ]85} 0]P 8]}v}(3Z ]8C v & + WE C E Avp+}(8z 9
§ E % Cu v3 Je (E}u E Avp » (E}u 3Z %% E}% E] 3 VvE E% E]e X

§Z % E]}E C E[*vEEAVH > uus £ u £AJupgu VVH O § « EA]
}v « A}lpo %% E}% E] & 8} pue ](8Z ]J5C Avs 38} %E « EA P v E
v X

Duv] 1% 0 WE}% ESC HEPB}IE S]JYVARY & %o % E} A }ve E (}JE oo0
%o E}i SeX /v eev USZ ]SCul s vvg o % Cu v3e <u o0 §} § « EA]
o} v PE uvs A]S3Z 8Z Dpv] ]% o0 WE}% ESC JE%}IE 3]}vX 15C %o
%0 P }( £ ]e § &F U v3 E%E]s E A vu e+ }JE VVH 0 %% E}% E] 5]
13C & JA « YAv E«Z]% }( 83Z (]v v % E}i SX dZ Dpuv] ]% o WE}

%o%o E} %o E] & 5} He (JE Gie UV & % E}i S+ 8Z 8 5Z ]5C Z » v} Z}]

25§ E UE3 E }(%po] +(3C v Ao(E Azl zZ v I ¢ eu((
00}A & $]E u v }( §Z U JE ~ie» %E)}i %+ AZ] Zu & 88  }viu]
]JSCX A u%o * }(uv §e]vop E <M]E U%PE O A3 A3 E S
O}epE X PEE vS ]SC }( WE + }SS o]u]sS S]}ve }v §8Z]e (]Jv v JvP § Zv]«
§ £ E AV » upes £ u FJupgu VVH O § « EA] C 3A} 8Ju X [ L

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

'HEW 3ROLF\

Ao(E %E} Se]Jvou ASE 3JEP §vleU A§ E SE veu]ee]}v v ]
E% ve]l]l}ve v ¢« A E }oo 35]}v eCe3 uX

"NSE § v ,]JPZA C Z Avp  }v e E, hERS GBr % % E}A Jve 8323 v u
Ju%o E}AJVPU }veSEM S]VP }E u Jvs JVv]VvP ]8C «3E 3§+ v Z]PZA C+ « A
E]PZE* }( A C (JE +§E & % E}i &eX § E % Cu VS ]» 8ZEIUPZ pe )
§Z ulpvs }( v e 82 8§ v ]Jeeu ]* P}A Evu v8 C 3§Z ulpuvs }( ,hzZé&
u EJupu vvu o § « EA] u C v}s £ SA}r8Z]E « ~3ZE& 3Ju » }A
C E[+ E ]%S&e « 0}vP « 8Z Jve & ES& A~ _JE }IAX /(82 }v
u AJupu Vvvp o § « EA] ucC vis A A9 }( §Z u}es E VvsS C &E|
JA E P X Z Yuuv 38]}v (J&E Jeep v }( 8Z e« }v e eZ}po E (pooC
u Flupu 00}A o A E Jeep ~ %% E}A]Ju § 0oC "iA ulJoo]}veV 3Z E A)]
EAvpe AJo 0 (8 & & & % Cu vE 8} }% E & 8Z <5E &+ % E3u

Iu% E}A u v8 ]+SEJES J3vus (}JE vpu E}pue PIA Evu v3 0 %oPE %o} » ]V
eZE &+U PE *U PUEE E+U ] A 0leU +3E Z0]PZ%+U A +3 A § & +Ce3 u:
‘ui 58} A)JS E u3Z)E]I S]JVU SZCuC Ei &8 C uilE]ISC }( %

]
v E E }uu v §} Jeep 3} EJVP pv% A SE §
Jved 00]J]vP A «8 A § E «Ce8 ue A]3Z]v v ]PZ }EZ}} X

}uv E] ¢ }( §Z *]Pv § ]*SE] §X dz § E % Cu vS ]e SZE}uPZ

% E}% ESC o} & Al3Z]v 8Z ]+8E] S v §Z S ]e I C }vS]vP v

(Hv X Kv E +3E] 8]}v ]* 8Z § 8Z Ju% E}A u vse §} u vv}s Y PO
AZ}o X dz « } S

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

' QYHVWPHQW 3ROLF\

]15C }( WE « }3% /VA «3u v§ W}o] C
~Z *}ouS]}v OTIAriodoe.
/X NKW K& WK>/ z

dZ]e %}0] C «Z oo P}A Ev 8Z ]JvA «3u vs S§]A
VC % ]J(] (npv » 18 Z E (8 EU %opEepn vS §

X &hE /E >h W

00 (Jvv]o e8¢ }( 00 UWEE v3 (pv « }( 8Z ]18CU v vC v A (pv -
*% ](] o00C /£ u%3$ U Aloo ul]vl]es E v JE v Al3z 37 } i 3]A
]lv §Z]s %}0] CU v Juvsd  (JE ]Jv 8Z Ju% E Z ve]A vvp o &Jv v ] o Z

X WKK>/E' K& &hE "W
E %3 (JE +Z]v ES|vES3E] S VvV *% ]o (v *U §Z ]3C AJoo
(uv » 8} u ZAJu]l ]JvA «3u v3 (@EvVv]vP+sX J/VvA «3u v ]Jv }u AJoo 00}
e JV E *% S3]A % ES3] 1% 3]}veU v v JE v A]3Z P v & ooC

IIX WZh E

IVA «3u v8e *Z 00 u Al8Z ip Pu v v E U pv E % E A ]Jo]vP
*% MO 3]}vU pus (}E ]JvA «3u v3U }ve] E]JVP % E « EA 3]}v }( §Z %o
Jv Ju 3§} EJA X [/VA «3u v3 }((] ] 0° *Z 00 %% 0C 3Z —% EHN VS %o

}(uv P]vP v }A E 00 %}ES(}o]} }( (uv U E 8Z & §Z v +]JvP0o ]JVA <3|
]v JE v Al8Z §Z]e ]JVA *3u v8 %}o] C v /&£ & ]J*]JvP pu ]Jo]P v
E *+%}ve] ]0]3C (JE E]+l }E u El § %E] Z VP +U % E}A] Al &]}v
E %)}ES §) 5Z ]5CDVP EJ} SZ ]5CU v v e« EC E]Iv]e sl v }

[/ X K : d/s » K& WK>/ z

dZ % EJu EC } i S]A ¢ Jv % E]}E]EC }E EU }( JVA +&u vE §]A]E] U -«
}( % E]V ]% oU o0]<u] ]8CU C] o U v &} ulv]u]i EJel }( 0}eeX

X N& dzW

dZ (JE u}+d Vv % EJu EC } i 3]A }( 8Z ]5C—« JVA «3u VS % E}PE u ]e
%]& 0 Jv §Z }A E 00 %}ES(}o]IX dZ } i &]A » Aloo &} u]8§]P § &
JVEE}o E ]§ E]+IU JVA «&u v&e «Z}po oJuld &} EZ o ( *8 EC% * }(
E} El o E+]vd Eu ] E]+ v A]e E+X

d} }V3E}o Jvd E 8 E &5 E]elU 8Z ]8C ¢Z 00 *SEU SPE 3Z ]JVA «3u v
Stu § ¢Z €& <p]J]E& u vs8e (}E& }vP}]VvP }% &E 3]}veU v u}lVv]S}E & S]vPe }
Ju%o0] v A]8Z & <u]E u vSe Ju%o}e C 8§Z]e %}0] CX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

' QYHVWPHQW 3ROLF\

X >/Yh! /dzW

dZ ]83C—+ JVA «8u v3 %}ES3(}0]} *Z oo & u ]Jv *pu((] ] v30oC o]Jcu] 8} v

E <u]E u v8e §Z S u]PZS E <}v 0C v3] ]% 8 X >]«u] ]18C Aloo Z
u SHE]IS] » Al3zZz (JE 5 *Z (0}A (pv JvP E <u]E u v38eU C JVA 3]\
e« Jv ECu EIlI S« v C ]JA E-](] 8]}V }(u SpE]8] » v 00 § X &uda

Z uve VV}S v8] 1% § U *u 00 %o}GEs]}v }( §Z %o}CEs(}o]} u C

u El § updp o (pv » }JE o} o P}A Evu v8 JvA «3u vs %}los AZ] Z }(( E
§ Eu (pv X

X z| > W
dZ ]3C—+ |VA +8u v %)} ES(}o]} +Z oo PV A]§8Z 37 }i 8]A }( @&
E S }( & SuUEv }v SZCE Uljv3Z hXAX dE +uEC JooeX dZ ]JVA «3u v
E SUEVe A §Z]+ 8ZE +Z}0 }ve]ed v AJEZ E]+l }JVeSE Jvis ] v&](] :
}(83Z %}ES(}0]} vV % EU vS JVA «3u v8 % E]V %0 X dzZ }E }( ]JVA -
E]el « UE]S] » Jv VE] [% $]}v }( EV]VP (]E E SuEvV E o 5]A 3} §Z
v}§ *}Jo % E]}E 3} u SUE]SC A]S3Z 3Z (}oo}A]JvP £ %3S]}veW

iX o HE]EC *A % §Z & Alpo Ju% E}A &Z <p 0]8CU Clo }E & EP §
IX>]<u] 18C v+ }( 8Z %)}ES(}o]} E <u|E 3Z & §Z + HE]ZC  +}o X
iX/(u El & Jv ]&]Ive % E » vE V }%%}ESuv]EC (JE §Z 18C &} v (]

X ZI"< K& >KAM"W

00 % ES3] ]% vSe ]v 8Z ]JVA «83u VS % E} e+ «Z 00 | 8} 8 E *%}ve] 0C
IVA *3u v8 }((] ] o «Z oo A}] VvC SE ve 3]}ve §Z S u]PZ3S Ju% ]E %l O
5§} P}A &v (( 3]A oCX dZ P}A Ev]vP } C & }Pv]i+ 32 & Jv  ]A «
U sHE o}ee e p 3} u EI 3§ A}lo 8]o]83C & ]Jv Al o U Vv upes Jve]

§Z JA & 00 %)}ES(}o]}—+ VA *8u vd E ZUEVU % E}A] §7 & u

Ju%eo u vs X

/IsX [Es ~dD Ed "dZ d 'z

dZ ]185C JvE v ¢ 3} %opEsu Vv 3]A %}ES(}o]} uVv P uvsd %Z]0}*}%ZC)
§Z $8Z (Jvv]ouEl 8« Aloo ujv]3} @& C JVA «3u v3 }((] ] o v ]VvA
v *}o e v s8Z ]5C—¢ % E usS E- (}& o]<nu] 1SC v u EI § }v ]S]}ve
%o WE Z o C 8Z ]8C <Z oo Z A §]JA +« }v EC u EI U pvo o  *%o
usz A]8Z v ]JvA «3u vs §Z 3§ Aloo Zo 3} uSpuE]SC 8} u 838258} o
%o WE Z o e vV A Jeep }E Jv EZ o }v EC u EI §eX "~ HE]8] *u C

u El § }v ]J8]}ve % E& * vS V } %% }ESUV]SC (}E& §Z ]85C 8} v (]S (E}u
u El 38 AEE vE 8Z <0 }(+* HE]SE] » 8} A}] (USHUE o0}ee oX ~ puE]S]

]Jvs v8 (E}u 8Z PJvv]vPU 8} « 00 3Z u % E]J}E 3§} u SpE]JSC }E A]5Z
A}luo o]l oC 00 % E]}E 3} u SUE]SC pv E 3Z v oCl u EI § «
«Z 00 ulviull C JA E-](] 81}vX JA E-](] 8]})v C u EI S+« 3}E v
u SHE]SC +Z oo M §} % E}S § §Z 15C (Elu €& ]85 v u &l § &E]

E <U]E u vseX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

' QYHVWPHQW 3ROLF\

dZ %}E&S(}o]} *Z oo *SEU SUE s} v (15 (E}u VvS] 1% § u EI §
E <}v o E SpEVX Z o §]A A op SA v e¢ § PE}u%-e *Z 00 v oCl
S§]A VA +3U VS % E}PE u A]3Z]v §Z € +3E] §]}ve » & (JESZ C 5Z]* %

s X Z "WKE”™/ /I>/dz E KEdZK>
X > ' d/KEW

DvPuvs v }A E]PZ3 }( 83Z VA «3u vS % E}PE u Z A v oP§&§
AZ} Z + 87 UZZ)}E]3C &) O P & USZYE]SC S} % Ee}ve E *%lve] 0 (]
Y% E $]}vU §Z A& u3]}v }( JVA «5u vE SE ve $]}veU }JA & 00 %}ES(}o
E %}ES]VP ]Jv u vv E }ve]es v3 A]S8Z §Z] JVA «3u v3 %}0] CX

X "h KZ /E d "W

00 % Es+}ve [VA}JOA Jv JVA «&u v& &]A]8] + +Z 00 & (EE &} « —]
*Z 00 VP P ]Jv Vv JVA «3u v3 SE ve S]}v £ %S <+ % E}A] Hv E §.
oP & C&vv ]JE 3)E §) A]3Z & AU 8E ve( EU  %}+]8U }E ]vA
}uv JoU C  }%8]vP 8Z]e %}o] CU Z « p3zZ}E]I $zZ &Jv v ]E S}E §

X KE&>/ d» K& /Ed Z "dW

IVA *3u v8 }((] ] o Vv u%0}C <« JVA}oA Jv 8Z ]VA ¢3u VS % E} ee oZ
pe]v e« 3]A]3C 3Z & }tuo }v(o] 8 AlS3Z % E}% E A upsl}v v u v F
% E}PE uU }E AZ] Z }puo Ju% ]E 372 |E ]0]1SC 8} ul Ju% E&S] o ]v/
}((] ] o VvV U%O0}C e« Z oo & (E ]Jv (E}u puv ES I]JVvP % E+}v o JvA «3u
Jv ]JAl p o A]8Z AZ}u pe]v ee ] JvP }v u s v Zo( }(8Z ]18CX d
/IE KZWKZ d ~d, WZKs/*"KE”» K& zZ” d/d> 16U , Wd Z iU zZd/ > 06X

X I >K*hzZ W

IVA *3u v3 }((] ] 0 vV U%O0}C =+ «Z 0o ]e 0} 3} 3Z &Jv v ]JE S}E v
Jv (Jvv] o ]ved]3us]lve 8Z 8 }v u 8 pe]v se A]SZ §Z ]15CX JVvA +3u vs§

(WLESZ & J» 0} VC u 8 E] 0 % E+}v 0 JVA ¢3u v8 %}]8]}ve 8Z § }po

}( 8Z ]8C—+ JVA «8U VE %)}ES(}0]IX /VA «8u vE }((] ] 0° V U%O}C o o2
JVA «8u vE §E ve &]}ve &) 8Z}e }( 8Z]c ipE]+ ] §]}VU % EE] po EoC A]S:
V * 0 X VvV ]VA «3uvs }((]] o Az} ] @ o0 8§ A]8Z]v §8Z =« }v PE C
§} Jv ]JA] p oe * I]JvP 8} « 00 Vv ]JVA *3u v3 8} 8Z ]5C «Z oo (]o 3 3 u \

X /IEs ~dD Ed dZ /E/E'W

IVA *3u v8 }((] ] o «Z oo Z A (Jv v U Juvs]vPU }E E o § PE
(pv 8]}veX JVA *3u v8 SE JV]VP ] Ju%}ES v3 Jv 8Z uv P uvs }( 8Z §
]v ou V] §]‘}v ]Jv JVA «3u v3 }vE3E}oeU ¢« UE]SC E]*leU «3E 3§ PC E]-

Al8Z 58 8 JVA «8u v «§ Sus X

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

' QYHVWPHQW 3ROLF\

s/ X hd,Kz/« J[Es ~dD Ed"

&uv * }( 8Z 15C u C JVA «§ Jv §Z o]P] o ]JVA <3u v3e ] v3](] v
u £AJupu u SHE]SC o00}A C ™ 8)}v s//] ~ o }( §8Z]s %}0] CX dZ ]8C]J-
]v JE v AlS§Z zZ~ iAritiX

s//IX |[Es "dD Ed Z WKzZd"

Z &Jv v ]JE S}E <Z 00 ep u]d ¢ u] vvp 00C Vv JVA «3u v3 E %}ES
HUU EC 3Z 8 % E}A] *» v Vv 0Ce]e }( S3Z 3 Spue }(8Z UEE vE JVA «3u
} 82 A EP SZE rujviZ hr dE +uEC JooX

s/I//IXWKZd&K>/K E /Es "dD Ed " d W Z D d z~
X /IEs ~"dD Ed ~ > d/KE WZK ~"W

IVA *3u v8 }((] ] o (}E &z ]1SC ¢Z oo pue S8Z S u sz} 8z C S (
A VvE P }ue (JE %UE Z *]JvP v « 00]JVvP JVA «3u vieX

X D y/DhD D dhz/d/ "W

IVA *3u v8e «Z 00 uv P 3} u & v3] 1% 3 *Z (0}A E <p]E u vieX
*% ](] «Z (0}AU 87 ]135C AJoo v}3 ]JE 30C JvA 3 ]Jv e UHE]E] » u SpG
& }( %UE Z » X

X dZzZ'd K>> Zrt /',d s Z' D dhz/dzW

hv € u}ed u EI & }v ]§]}veU 5Z Ju%}+]3 %}ES(}o]} Aloo uv P &}
A 1PZs A EP usSuE]SCX ,JAAEU pv E ES]Jvu EI § }v ]8]}veu
§) «Z)ES Vv )}E o VPEZ vEZ A EP o]( }JE WUE 3]}V I( 5Z %)} ES(}o]} &

lyx ~ > d/KE K& WK*/dKzZzzU &/E E / > /JEAd/dhd/KE® E ZK< ZI > .
X [ IE'" WZK ~"W

% }*]S}E] » *Z 00 e 0 3§ SZE}UPZ 3Z ]5C—-+ VI]VP ¢« EA] * % E}
]v ou (JE&uU o E <hg *8 (}E %E}%}s 0 ~Z&WeX [v 0 S]VvP %0}e*]S]
Jve3]SusS]lve «Z 0o }ve] & U v §Z &]Jv v ]E S}E& <Z oo }v u§ |
% E}e% S]A %}*]SIYEC[s & ]S Z E S E]*S] * v (Jvv]o Z]S}ECX
£ %S Jv <po](] %y o] % }*]S}EC ¢ 5 0]°Z C S 8 % }e]S}E
] AJoo v}$ ]Jv op ] «» (JE& JVA «8u v8 G & « }v ES3](] 8 ¢ }( %}*]3X

e Z '} %o %o Ju% 5]3]A oC u}vP <p 0o](] (Jvv ] o ]ved]dusd]lveX

X IE~hZ [>/dzW

vie v A AJvPe v >} v e} ] &]}ve ¢ I]JvP 8} ¢35 o0]*Z o0]P] ]Jo]3C (}@E
ES](] 8§ I( %0}*]S %ophpE Z ¢ % E}PE uU ¢Z 00 *p ul]S (Jvv]o 8§35
JveuE v v }SZ €& Jv(}&u S]}v e« E u]E C 8Z ]JvA +3u v3 }((1] o« }(
&LW\ Rl SBUHVFRWW $SUL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

' QYHVWPHQW 3ROLF\

y X N& < W/E' E h”"dK z K& /Es ~dD Ed 2™ d7

00 * UE]SC SC& ve S]J}ve VvsS &E ]Jvs} C 8zZ ]8C <Z oo }v u 8 Me]
~ sWe e]eX dZ § ]JeU (puv ¢ *Z 00 V}$ AlE }E % ] pvslo A E](]
e (| %]vP VIE JA §Z }JEE &+ UE]3CX dZ s+ (| %]VPU }E pe
U8 Z]JvP JveSEpn §]}ve (E}u 8Z ]8C—+ JVA «3u v3 }((] ] o* }v v JvA «3u
AJE (E)u §Z E} El o0 EU % E]}E &} € o +]vP §Z ]8C—+ +]Pv &
« WE]EC *Z 00 Zo JvEZ vu }(&Z J8CU}IE Z o }v Z o(}(8Z ]
SZ]E % E&SC peS} ] v e]Pv § C 52 Z] ( &]v v ] o K((] v A] v
Aloo Z}o + UE]E] *X dZ s+ (| %]VvP Vi—e E }E * «Z 00 +puE &Z V]
(U }YE /£%o0] ]& o Ju }vU §Z + UE]E] +X dZ }E]P]v 0 }%C }( 00 = (
§}1 8Z ]8CX s+ (| %]vP PE uvE §8Z & 0 EoC (]ve&Z E *%}ve]]
upes ]lv %0 X

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

3HQVLRQ )XQGLQJ 3ROLF\

1SC }( WE « }SS W ve]}lv &uv JvP W}o] C

~ }uv ]Jo  }%S i0liilliii A]S8Z Z <}ous]}v Titirionie.

dzZ ]Jvs v8 }( §Z]e %}0] C ]+ 8} o E&oC }uupv] § 8Z YUV Jo %o ve]lv
}uu]3u vS8 8§} }JUE UuU%o0}C ¢ v 8§Z ee}luv (Jvv]ouvPuvs}(sz ]s8C
dz '}A Evu vs§

Jv v K((] &e e} ] S8]}v ~'&K ¢« E }uu v « §Z }%S]}v
ee SZE }E o0 u vseW
*§ u sZ} r §8Z § ZvV]<u W §} 00} § 8Z S§8}5 0 % E
(]38« JA E v u%o}C [* AJEII[VP E & ~v}Eu 0 }*3le EA] }e
X o 8 eu}}SZ]vP u 32} r 8Z § Zv]<u pe 8} & }Pv]l P Jve }E o}«
JA E Ju % E]} }( 3Ju ¢} e« 3} E pu §Z (( 8« }( u ElI § A}o
}VSE] puS]iveX
X U}ES]I 8]}v %}0] Cr 38Z o vP3Z }(8Ju v 8Z +3EWU SUE 0 § (
}vEE] puS]}ve 8} eC*S u §] ooC oJul]v 8§ VvC pv(pv Su E] o €

/v 181}v 8} 8Z 1S ue] vS](] C $Z '&K U §Z]e %}0] C o0°} E ¢+ ¢ §
X W vel}lv (uv JvP P} o
X &UV JVP % ve]}v }eS§

ANAE oS Eue E pe SZEIUPZ}puS 3Z]e %}o] CW
hv(pv W vel]lv >] Ja]3€ SOAWEPe( & v SA v SEU+S e+ e v §Z
(LSHE }*S }( %o ve]}ve (EvV C U%O0}C X dZ]e hwW> ] (E}u Sp
uu E u}E&s o]SCU ]¢ Jo]SC E 8§ U § X+ JvP J(( €& vS (E}u 8z
Su E] o A op 3]}veX

VVU 0 Z <u]E }IVSE] udN4Vv8Z Zvwwpu o ulpvs E <«<u]E §} % C ]Jvs8} 8
(Hv sU § GBulv SZE}UPZ vvp o Sp E] o A op 8]}veX /8 e
Ju%}v v3eW V}IEU 0 % ve]}v }e3t AZ] Z ]+ §Z <+3]Ju § }eS }( % ve]}
Jlv3Z pEE v C EV v U u}ES]l 81}v }( pv(pv % ve]}v o] ]o]sSC
}JA E % ve]}ve Ev C U%0}C < ]Jv % E A]}us C E-U AZ] Z ]+ }oc
~ U}ES]l X dZ Z ]* % & v3 P }(3Z UWEE v % CE}ooX

&uv Z 8y & 5]} }( (v ¢+ 8¢ 8} Su E] o EYx o] ]Jo]SCX dz Zz
(pv §Z %o ve]}v ]e A]8Z iii9 ]JvP (pooC (pv X

dZ ]3C[* %}o0] v (]JE u%o}C U AZ} & E Puo EoC s<+]Pv Z 1 «
Wp o] ~ ( 8C W Es+}vv 0 Z §]CE u vE ~C+& u ~WAWZA+X 00 }8Z E 0]P]
E]l}v 288 Z 8]E u v3 "Ce3 u ~ ~"Z"eX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

3HQVLRQ )XQGLQJ 3ROLF\

Wp o] " (SC W Ee}vv 0 Z S]JE u vsS "CeS u ~WrAWZANe.

WAWZAN Je u]v]es & e v P vS upos8]%o0o r u%o}C E % Vve]}v %0 vX dZ
]e 8 8§ A] pv](}JEuU u]v]*SE 3]}v Z PvCZe+ v]v]Al pno SEu3 (}

%ole]s v (Elu AZ] Z 8Z |E AE% ve » E % ] X dZ ]3C }( WE » }%
%0} 0] U%O0}C « v v (}JE& (]E u%o0}C X dZ]e 8C% }( % ve]}v & -
15« }Av (pv E 3]} v }VSE] pus]}v E 8 e« Jv3Z]E ]Jv]Al po vvpo

dz 3z }E o0 u vs8e }usSo]v C 8Z '&K Pu] v & E o C 8z
Vv ]e pee Jv 8Z vvp o Jv]Alpo 3p E]o A op 3]}ve Jv o 3]}v 'U A;
WAWZA A ZEE%W ITAAAX %% E X Jul]vA «3u vSerr(Jv v ] ol vV or@E %o} a

}uv Jo (}EuU ooC %S §Z e SeU 0] ]0]8] *U v YEE vS (pv JvP E
(E}u $Z :pv TiU TiMTU 8pu E]l o A op 8]}v JE d] Ei v 11U Azl z &
8QIXQGHG
$FFUXHG 3HQVLRQ)XQG
7TUXVW YXQG $VVHWYV /LDELOLW\LWELOLW\5BWLR

SBUHVFRWW )LUH '"HSW
SUHVFRWW 3ROLFH 'HSW

&LW\ RI B3UHVFRWW 7RWDO

WAWZAN &uv JvP '} o

W ve]lve 82§ & o0 ¢ 3Z v (HOoOC (MV %opuSe SZ }e3 }( - EA] %c
~ Uu}ES]lI 8]}v }( hW>e }v 8Z HEE v 8 A% C E+X &uooC (pv %0 Ve]l}
§ E% C E v uu E «u]8C AJS8Z 8Z HEE vS }*3 }( uU%O0}C % ve]}v
E E v V C8Z 8 /E% C E+ E JA]JvP 8Z +« EA] « (E}u 8Z}s u%eo0

UV Jo[s WAWZA (pv JvP & S]} P} o ] 1119 ~(poloy (v 8 oeZuv 1Til
§Z]* P} o (J& 8Z (}oo}A]vP E <}veW
x dZ W rWZN SEU*S (Vv ¢« E % E « vS }voC §Z 15C }( WE -« }55[* 0]
x dZ (ol Sp S]vP }e8 }( v hw> pe o ¢SCE Jv }v SZ ]SC[s p P SU
% EYA] o EA] X
X (LO0OC (pv % Vel}v ]e §Z S ACS3} Z]A 8 £A% C E v uu (

Juv Jo Z « §1 v 8Z (}oo}A]JvP §]}ve 8} Z] A §Z]* P} oW

X Nv o C iU TiioU }uv ]Jo Z « u 13]}v 0 % Cu vse }A 3Z Z
E « EA e+ v 0 ¢ }( pvv ee §e¢ 5§18 o]JVvP "iiX0 u]Joo]}vX 151} v
HP 3§ %E} eU 3Z }uv ]Jo Aloo A op s 8Z 'v E o0 &uv (pv 0
HV ee]PvV oV v He 3} % C }Av 8Z hw>]Jv A v }( 8z in
% E]} X

x t}El A]§8z $3Z ~§ & > Pleo SuE 38} e+ uE (puv JvP (}E& 3Z hW> E

Ze }( 83Z ]13C[* ,}8¢Z}8+}v 2838 uv P (JE X dzZ]e (pv JvP A
NS § [« (]* oC & TiTo p P 8X
X }JUV ]O % E}%}e U v 3Z A}S Ee %% E}A U ] § <03 A&}

iU 11i6U 8} % C }YAv 8Z pv(upv WAWZAN % ve]}v o] ]Jo]SCX dZ]s
&LW\ Rl B3UHVFRWW S$ULJRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

3HQVLRQ )XQGLQJ 3ROLF\

E ulvi]lv (( 8§ (J& Sv ¢C &+ ~pvs]o u €& TiU 71716 }E& pvs]o
% ve]}v o] ]0]3C }( 83Z ]5C[* 3A} WAWZA SEu*S (uv » ] "iXA u]o
u E iiU TiTTU Az]1 Zz 1+ (JA ¢ E« EoC ue }( 8z }S$Zz & §

&} % C }(( $Z hw>X

e Jv 8Z .+ &1}

] §Z }UV ]O %00 ve §} Z] A ]38« P} o }( i1i9 (pv ]v
C €&« Z Az

veU
§ A e %E AJ}pucoC v3] 1% 3 C WArWz~X

&uv JvP WAWZAN W ve]}lv }e§

/3 1e 8Z }uv Jo[e® %}0] C 3Z § (uv JvP }( 8Z Z (E}u }% E 3]vP E A v,
VVH O U P 8 %@E} e+ (}JE VvC }3Z & » EA] vZ v uvde E }ve] E

E]I}v "3 8§ Z 8]E u vs "Ce3 u ~ NZNe

NZN ]e u]lv]es & . }eSreZ E]JVP UMNOS]% 0 r u%o0}C E % Vve]l}v %0 VX
5 § A] E % ES }(3Z s u SEues Az] Zz ]« ulv]es E G -<]vPoO

% vel}vU S§Z (pv E S]} v }vSE] psS]}v E S+« E SZ e« u (}E 00 %o (
WE ¢ }S8 ] %% E}A]Ju S oC iX719 }( 8Z 38}3 0 *C*3 uX

dz SZE }JE o0 u vSe }usSo]v C SZ '&K Pu] v E E oo C SZ ¢
]e puee Jv 8Z vvp o Sp E] o A op 3]}ve ]v %% v |&E ///U AZ] Z v
Z383% *WIIAAAX 1 «cE+XPlAl }v3 v3l vV OrE %} ESe

NZN &uv JvP '} o

NZN SEPS (UV ] tu%E]e }( 00 % ES] ]% S]vP P v ] eU 8§
WE + }SS §} E e+ ]85« ]Jv ]JA] p o (pv E S]}X

&uv JvP "ZA W ve]lv }e§

/3 1e 8Z }uv Jo[e® %}0] C 3Z § (uv JvP }( 8Z Z (E}u }% E 3]vP E A v,
VVH O M P 8§ %@E} U (}JE VvC }3Z E « EA] VZ Vv uvde E }ve] (

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

%XGIJHW 3UHSDUDWLRQ 3URFHVYV 2YHUYLHZ

Z C EU pe]vP u} J(] T E}r M P SJvP % &} +°U 3§Z ]5C }( WE
C 8Z uPS3S v &lJvv % E3u vs ]Jv }vipv 8]}v A]Js8Z 8Z Jv ]JAl p o
DvP EUSZ DCIYE v }uv ]oU 18]l v A]}EC PE}u%U v ]8]I v Jv

WUE %} }(8Z u P 8§

dZ (UV U V3 0 %oUE %} }( 3Z ]JS5C[* pu P & ]+ 8} o]vl AZ§ A A vs s
Al8Z 8Z @€ sJUE s+ v o+ EC 8} } *}X dZ U P & %E)} o+ } o+ 82
}i 8]A U 38 0]*Z]vP & +}v 0 3Ju (Eus+ v }EP v]l §]}vo & '%o}V'
v 00} S]JvP E *}puE =+ (}E % E}PE ue v % E&}i SeX d} §Z]e v U §Z

x W}o] C } pu v&&e (JESZ P} oe v } i &]A « &) Ju%o0]eZ v $Z (
%o E]V ]%0 * %IV AZ] Z §Z P P & ] %E % E X

X &l o Wolvvs](] s vV %0 % E} %o E] § ¢ SZ E ¢}uE » v e EC §}
0]JA E « EA] * v Veu®E « 8Z 8 3Z 15C[* (]* o Z 08Z ]* u ]vs Jv >

X K% E S§]}vXo Wo &] + 3Z }EP v]l §]}v 0 pv]se v S1A18] » }( 8Z ]3C
H( % ESuU vSe Vv % ESU VSe[ epn pv]se & 00 JA]+]}veX dz
% ESuU vS v ]JA]+]}vU ]v op JvP ujee]}vu e E]%S]}v }( - &
% E(}EU V u epE u vsSX

X Juupv] S]}veXd}MWE}IA] e §Z %u o] AJsZ OM %o E]VvS }( Z}A %op 0]
e v Z}A 8Z + o0} §]}ve A E u X

D i}E 15C '} o

>]VIIVP Ju%}ES v3 } i S]A ¢« AJS§Z v e EC E *}JUE +» E <pu]E * % E}
8Z A EC PJvVv]VP }(8Z U P 8 %E % E S]}vX dZ ]135C Plve §Z] % &
u S]J]vPe v ¢ SS]JvP SZ P} 0 8Z 5§ Pu] 8z % ESU vSe |V SZ ]JE pn P §
%o E %o E ¢ SZ %o@E} %o} pHPS « lvS8Z }uv]o[e %}o] C Pul] v X

&lvv] o Wov W}lo] ] -

&}EuU ooC &ES8] po § HP3 v (]J*+ 0 %}0o] ] %E}A] 3Z (}uv §]}v (}
§Z WP 3 AZ]Jo eepE]vP 3Z ]3C[* 0o}vPr3 CEu (]J* 0 Z 03ZX /v op ]
%}0] ] * ]Jv op uP 3U § v JVA *3u v3 %}o] ] *X

WE % E 3]}v v Z Al A WE} -«

dZ pu P38 A o0}%uvs]e ]JE 3§ Cs$Z 1]SsCDvFP U &]Jv vV ]E S}E
Alsz 8§z ]13C]J- % E3Su v Z X dZ (}oo}A]JvP e pee ¢ §5Z P v E 0O
HP S %E} W

dZ uP3 v &lJvyv % E3SU VS % E}A] * % E3Su v3l JAJe]}v Z U -
}J3JE Jv 8}Ee A]SZ JveSEpN §]}ve v Pu]l v Jv A 0}%]vP v ep u]s8s]vP
JveS3Epu 3]}ve v JVv(}EuU 3]}v E P E JVP 8Z % E % E 3]}v }( 32 &]A rz

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

%XGIJHW 3UHSDUDWLRQ 3URFHVYV 2YHUYLHZ

U P 8¢ ~83Z }e3e e} ]38 A]S3Z % E}A] JVP HEE vS 0 A o+ }( « EA

el u]SS C 8z % ESuUu v3e §} §Z uMPS v &]vyv % ESu viX 15]
8§ Jvou @E <y eeSe (JE v A %}*]8]}veU }YEP v]l §]}v 0 *3Epu SuE

% E}i SeX W CEl}oo (}E ¢85 E %E % E CS$Z pupP3sS v &Jvyv

C 8z % ESu v8e }v EV]VP S U%}E& ECIe *}v 0 U%O0}Cu vS v e

E <U]E u vSeX >]*8¢ }( %]35 0 }uS0 C Vv % E}i S p PSS (}J}E& $Z %

s} E 1A E % E}A] uHP S (J&SZ v £5 (] o C EX

D §]vPe. A]5Z

%op.CE%o}' }( ]Vé
(( 8 8z p P S
uvFPuvs Z vP »

Z % E&Su vsU §Z ]1s¢C Dv P ®U v §Z pHP S v &]v
Evo EEAlJA} « upuPseU 181}v o Jel1}v % | P el
E ZoX UE]VP 8Z « u 38]vPe 3Z &]JArz E %]3 o
§} 8§z % ESuUu VS[* U P § E <hu ¢S & ]v]S] ooC -

(8§ & §Z +« u &]vPe E Ju%o0 & U % E}%}e o v LP & ] %E %
JUV JO vV % p 0] & AYEIeZ}%e+X dZ }((]]0 M P & }%S]}v} HEs (&
(Jo00}A]JVP u]o *3}v W

X A% v ]JSUE >Ju]s , E]JvPW dzZ ]SC pPEE vS0oC }% & S » pv E
Z o V. %o %0 (E}A C S8Z A}8 EeX *» % ES }(SZ 5 % E} seU  %op
%MW 0] Z @E]JvP 8Ju v o0} 38]}v]e & 3dvs3JA puP3 }%S3]}vX

x dv3 3]1A 1% S]1}VW  }pv Jo  }%3Se 5 v3 S]JA pu P 3 v e 837 3
}v 8Z (Jvo pP3SU A% v ]SPE o]Juls 8§]}vU v § /£ o AC (}&E v .
M P 8§ ]e8Z <3]Jus Ulpvse E <p]JE S}t u 8 8Z %M 0] A% ve (

}%3]vP 8 v3 §]A pu P 3 ]e E «ulE C 15¢ Z &S & v "8 3§ >
IE (JE S DW C Jv :poC }( Z &]* 0 C E+X Kv 8Z 3§ vs 3]A
§Z /A% VvV JSHE * u C Vv}S v E ¢ H%}v (JVv O }%S]}vU us u C

X dEpsSZ v d £ 3]}vW /v }u%o] v A]SZ « 3E]}v 8iridiiou EJ]l}v
J(WE * }88 VIE](] * 15 %oE)}% ESZC 8 F£% C E+ }( 3Z ]3C }( WE »
% E}% ESC § /£ « JA E 0 +& C E[+ 0 A oX

X &lvo puP 38 }1%31}vU  1%3]lv }(3Z &JA rz E %]3 0 /u% E}A u
'} Zle83 EU 8 o0]*Zu v8 }( A% v ]SUE >Juls S]}vW dZ (]Jv o
§Z (JArC E %]3%5 0 JukE&}A u vs %o v v 3Z ]3C i} E}+3 EX
3 0]°Z o}vP A]§Z §Z % E3u V3 VvV (UV 0 A 0 %% E}% E] 3]}

X WEI% ESC d £ > ACW  }%S]}v }( 3Z % E}% ESC § £ 0o AC }E ]
Ce 038 ESZVSEZ (Jvo HP & 1%S]}vU v }E v A]S§Z "85 o

/v EJu &J]vv]o v WE} S ""S Spue Z %}ES-

dz pHPS v &l]vyv ]JE S}E %E ¢ vSe ul] rC E P P S E %}ES S}
% U 0] A}EIZ}% ]3Z E : vp EC }JE & Eu ECX dZE}uPZ}us 32 C
JV(}EU 31}V ]° % E}A] 8} 8 (( 8ZE}uPZ}pus 8Z }EP v]l 8]}v[e (Jvv ] o

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

WXGJHW 3UHSDUDWLRQ 3URFHVYV 2YHUYLHZ
ujv]SE S8]}v

« 3 (JESZ Jv §Z ]3C Z E3% EU 8Z JvEE}o }( $Z u P & ] Alsz &z
uC SE ve(E VvC pv v pu E % %0 E}% E] 3]}v SA v JA]e]}ve A]SZ]\
}uv Jo uC SE ve( E Vv uv v pu E %0 %0 E} %0 E] S]}vV oV }E %o}

% E3Su vs 8} v}3Z E }JE S3A v (uv X VvC &E AJe]}ve 32§ 08 E 5Z 3§
upe3$ %o %0 CE } A C 3Z ]8C }uv]oX dZ oPoo Ao §8AZ]Z A% v
%o %o E} %o E] §]}ve ]* §Z % E3u v3 v (pv o A oX

pP3SWE % E SJ}v o v &
OV E ]* %E % E (}E& 3Z vvpo pHP3E A o0}%uviX dZ]e p P 3
HP S %E % E 3]}v ] + (}Joo}AeX
) s E]%S3]}v
E}Au & 18 ]53C Dv P & +«3E 8§ P] %o0 vv]vP u 3§
}i S]A .
& Eypiiu Ti % E3u v3 "~ JA]e]}v u]ee]}veU v £5 C C
u *pE& u vseU v }EP Z ES-
& Epu U Ti e MU P Setv ES (]* 0C E E <u *S-L
*S]u 8§ vV JvPe
& Eup ¢U Ti E £% Ee+}vv 0
D & iU 1i %]S 0 E <p *Se (JE v £S5 (]* o C E v &
Wo v
VS] 1% $§ %0 % 0] S]}ve (}JE v £S5 (]* 0 C & PE vSe
C & P& vS +3]Ju § v JvPe
%0 E1 TiU Ti ]5D v P & u 3]vPe A]3Z % @E3u v3e 3} (
% | P U v % ESU VS }% E S]}v 0 %0 veX
D CiU i VVUL O }uV JO t}EIZ} % ~
D (f 7ifi VVUL O }HuV JO t}E~% M 0]
CHviU T >]*8 }( %dl C E eposSe v }u
CHviIiTU 170 Ng %od 0] Z EJVP I}V A% v ]SUE o]Juls
VAV ANGURNN| K((] ] 0 %u o] 2 E&JvP }v p P §
K((] ] o dEusz Jvd &£ 8]}vzZz E]vP v E}oo o0 A}S
cpo iU 11 }%S]}v }( 8

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



2UJDQL]DWLRQDO 6WUXFWXUH *RDOV DQG 3ROLFLHYV

WXGIJHW %DVLV RI $FFRXQWLQJ DQG %XGJHW

WP S e }( }uvs]vP

dz e]Je }( M P 8]vP ] 8Z u 8Z} pupue &} 8§ Gul]v AZv E Avp e v
E }Pv]i (QE L P& EC %uE%}s *X

&UV 5 3 u v3e ]Jv 8Z Ju%E Z ve]A vvp 0 &Jv V] O Z %}ES ~ &Ze E

AP v E 00C %o JUVE]VP % EJV ]%0 » ~' WeX ' W ] & &+ §Z &
ul 1(] Ep o <] I JUVvS]VvPX Z A vp e E E }Pv]l Az v 5Z C
AJo o 8} (Jvv ]5C }% @& §]}veX ~AJo o _u veAl}oo §] o  A]§Z]

VILPZ 3Z & (5 & 3} He 5} % C o] ]ols] * }( 3Z HEE V3 % E]}

& }Pv]l Az v 8Z & o038 (pv o] ]o]l8C ]* ]Jv uEE X dz Ep o

WE}% E] 8§ EC &uv X Z Avpe E E }Pv]l v 8z JUVS]VP % E]}
Ju u spE o X A% Vv ]SpuE « E E }Pv]l Az v iz C E Jv uEE

dZ ]1SC }( WE * }SS P P S ] %E % &E V % E » vS e ¢S vS] o0oC }v
JUVS]VP % E]vV %0 » ~' WeX dZ ui}E& J((E v « 3SA v EN 0o o]

&Uv ¢ v §Z n P § ] }( tuvsjvPp E W
iX Eup Ju% ve § ev ¢ E vV} E }Pv]I e /fE% V ]JSUE -

%o WE %o}s U (JE ' W EZ C & %}ES o A% ve » Vv Ep o] ]

IX & ¢ EA] % E]V 1% 0 % Cu vie E SE 3§ e [E% V ]SUE ]V
W }uvs]vP §Z C Alpo %0 % 0] 8} }uSeS v JvP 0] ]o]S8] X

IX %]5 o PE vs§e E pn P 8§ e E Avp U (JE ' W e vivr}% E §]

00X % & ] S8]}v ]e v}isS }ve] @& E% v |SHE ]Jv u P S EC uvs]v
% E ]| S]}v AE% ve ]Je E }E X

AX %]S o }usSo C ] SE § o E% Vv |SPE ]Jv p P S EC JUvS]v]
uvi]jvPh 8Z pn P

U

}IvSE}o }( Z o P ooC }%S VVHL 0o n P SU }E& JvP S8} ]15C Z &S d
dz ]1SC DvPEucC § vC SJlu SE ve(E VvC pv v pu E %0 %0 CE } %o (
8Z & }( 3A vPVEOo o0c°](] 8]}ve }( E% v ISUE ~} i & } e A]l3Z]
PvCX dZ 1]85CDVPEPVEo00CP]JAes puszZ}E]8C 8} % ESu vs Z

o}vP « }8Z & o]Jv ]S ue & E u C o]l u}lpuvsdXx dzZz e« EE& VvP u vs
SA v 8Z & <u *8]vP % ESu vs v 3Z uP3s v &Jvyv % ES3u v3X
]1SC DvP U SSZ }uv]ou C SE ve(E vC pv v pu &E %0 %0 E} %0 E] 5]
SA v (pv X

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6 XPPDULHV

&UV AZEP SHE XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
KA E 00 J8C M P & "puu EC XXXXXXXXXXXXXXXXXXXXXXXXXXXXX
"V E 0 &PV XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
Ao 10 Z A VH &HV ¢ XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:

N EA] &V ¢ XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
VE E% EJe &PV + XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
IvE Ev 0 A EA]  &HV * XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
]15C 8 "puu EC XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX X

&LW\ Rl 3UHVERWW CFIII]D(?D )<



)XQG 6 XPPDULHV

&LW\ Rl B3UHVFRWW S$ULJRQD

) <



)XQG 6WUXFWXUH

dz }uvse }( §Z ]3¢ & }EP v]i }v §Z e]e }( (pv ¢ }&E tuvs P
Jve] & « % E § Juvs]vP Vv3]8CX '}JA Evu v3 0 E <}JuE +« E o0
Jv Jv JA] p o (UV ¢ ¢ u%}v $Z %pE%}e « (JE AZ] Z 82 C E §} * %o
“% v JvP 3]A]8] + & JVEE}oo X dZ ]3C }( WCE »+ }35 pe » 5Z (}00}/

$00 )XQGYV
7RWDO )< %XGJHW

0
I
| 1 1
*RYHUQPHQWDO 3URSULHWD@DSLWDO 3URMHFWV
)XQGV )XQGV )XQGV
0 0 0
I I
| 1 | 1
HFLDO 5HYHQMQWHUSULVHQWHUQDO 6HUYLFH
*HQHUDO)X§§)XQGV YXQ GV )XQ GV
0 0 0 0
. YOHHW
| swunHwvpxee:owHU | o1 QWG b0k
0 0
0
. 5LVN
| 7UxXVW )XRGV:DVWHZDWHU, 5 35 NpHow
0 0 0
7UDQVLHlQW .
L rEx3bolY sROLG (DYWH(QILQHHULQY
0 0 0
)DFLOLWLHYV
| rupbQwv|  *ROI &Rx{VH (AREROLETY,
0 0 0
$LUSRUW
0

dZ'v E o &v <3 0]*Z (JE 8Z E Avp Vv /[E% Vv ]|SUE « v e« EC

PIA Evu v 0 3]A]3] » }( 3Z ]5C U Z + %}o] % E}S S]lvU E E
UJv]e3E 3]JA +« EA] U 3 X 'v E o0 &uv /[E% Vv JSHE « E u %o E ]

}% €& S]vP A% ve e V 1% E S]vP <u]%u vSX %]S 0 A% VvV ]SuC

Ju%e E}A U VEe e Z o+ % Ele }JE «SE 3 E uvs  (JE o« AZ E v
%]S 0o WE}i S &pv U }E VvS E%E]s &puv X

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6WUXFWXUH

" Y0

We

Hu
Eu El E Avp JpuE X dz
}E v v §} (Jvv % &S] po &

v (JE E Avp e EJA (E}u % ](]
e (pv o & p-u‘oo(; E «u]E C 8 ¢
(pv S]}ve }E S]A]S] X dZ "% ] o Z

] o Z Avp E&uvpe 3}

C 8Z ]8C }( WE » }88X

NSE Set 9 131}vod £ v ,]JPZACZhA EUZ (A®BZ]s (UV ] %o E}A
C 3Z A}3 E %% E}A 13]1}v 0 3CE v+ 3]}V % E]AJo P § £ v

§ £ « ~,]JPZA C he E Z A vy &uv *eU }3Z & «3E] S (}E u ]Jvs Jv]v
dz pupo SJ}v. v A% v |[SPE }( SZ « (pv o &E tuvs (3} E ]v

dEU*S &puv 1 "1(S* v }v S]}ve &uv v dZl G(S8@®EpSKRBYVIVe &uv

% E }A] v }uvs 8} S | vCg }vSE] puS]tve (}E&E u]e 00 Vv }pue P]
E ]JA <Aoo *3Z A% Vv ]SPE «u X dz | E dEpS &uv i
§} 82 ]8C C :X*X | &X Z Avp (E}u JvA «3u vs8e v OV o0 *
MOSUE 0 v E & 8]}V 0 %o pE%o}es » }voCX

dE ve] v3 K p% v @ dvAES&AVEZ A}S Ee+ 3 0]+Z A} % E Vv§ ~

} M% v C ~Z}5 ol <+ 8 /EX /A «]vE 8} SZE ~i9e % E v§ ]

§Z + @& A vp e+ Vv }voC He (JE SIpE]J*u % E}ul}d]lv v A 0}%
( ]o]8] <X

'"E vSe &uwZ]e €& %E& ¢ v3e PE vS & Ju pE- E% v JSUE « (JE /
(UV ¢ UHeS Me (}E SZ ¢85 Y%oUE%}e }(S5Z PE vS v upes u
Pu] o]v X

WAWZA ] 8§ d#EZ&WH (}JE 3Z]c (HV ]* % E}A] C 3Z pPpu:
%% E}A IXO6A9 ]5]}v 0 SE ve E]}v % E]JAJo P ¥ /£ 3} % C }Av
W E+}vv 0 Z 3]E u v3 "C*3 u % ve]}v o] ]o]3C 8Z 8 A v§ Jvs} (( :
§ £ A+ oJulv s }v u E iiU TiTTX

§ AN EA] &GV 35 0]*Z &} uvs (}E&E sz pupo SJ}v }( & }pCE - (]
(U Pv B o o}vPrs GEu § % E]V ]% 0 Vv ]JvS (E «SX dZ 15C }( WE

*S

0]Z ME]VP &zid00 8} % C (}E& SZ % E]V [% 0 v Jvs & S }( P v

3 5]}v }JveSEM 8]}v v SZ t Se}v v t]Joo}A >1+« A3 E E]PZss Vv o0
Ju%e E}A u v3 J*3E] S }v % Cu v3eX dZ P v & o} o]P 3]}ve A E %o ]

Aloo

e EA] }v (A euo00 A +3 A3 E *% ] 0 e sou v3 ]JeSE] -

VS E%E]s ®uUVeS 0]*Z 5} }uvs (JE }% & S]}ve §Z2 § ~i« & (]v Vv
U vv E *Jujo E 3} % E]JA & pe]v ¢ }% E 3]}ve AZ E $Z ]vs vs }( 8z
Jv op JVP % E ] 8]}ve }( % E}A] JvP P}} « }JE « EA] + 8§} 8Z P v E 0 §

(Iv v

JE E }JAE % EJu E]oC SZEIYPZ pe @ Z EP « }E ~7s AZ E

§Z 8§ % E]} ] § Eulv 8]}v}I( E Avpe Ev U A% Vve »]Jv uEE U v I

(JE

%]8 o u Jvd§ vv U %Md 0] %}o] CU UV P uvs }v3E&}oU tuvs ]

]5C J( WE « }88 Z « (JA V8 E%E]s (uv * + (Joo}AsW

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6WUXFWXUH

t § & &uvd} Juvs (JE 8Z % E}A]+]}v }( A 3 « EA] - 8} 3Z E
*lu & <] vSe }( §Z tuvsCX 00 §]A]J8] ¢« v e EC 3} % E}A]
tuvs (& Jv SZ]e (pv X

t e 3 A3 E &QUWE A]}peoC 5Z]e (uv A« }Ju]lv A8z §Z t 3§ E &

PJvv]vP v &zid6d 5Z]s (pv Juvse (JE 35Z % E}A]]}v }( A 8§
E +] vEs }(8Z ]5CX 00 &EJA]E] e v e+ EC 5} %E}A] (JE A 3§
(Y& Jv sZ]e (pv X

AYo] t & &ud}  Jpvd (JE s}o] A +& « EA] - %E}A] &} ]iC &
§Z 1% & &]}ve }( §Z ]8C[+ SE ve( E % 8]}v ( ]0]EC &Z & }% v
§]A18] + v e+ EC &) %E}A] &Z « + EA] « & Juvsd  (JE Jv &
JE%}ESt &YV JuvE JE $Z % E}AJ]Iv }( JE%}ESE « EA] « &} §:
Juu & ] 0o (0C]JVP %p 0] X ~ EA] <« ]Jvop (po]JvPU Z vP E v 3]
‘}o( JHE- &pYy  jpvs (JE SZ % E}AJ-J}v }( € &Er E}uv Plo( §} S
]5CU JUVEC v AJ+]8)E- &} 5Z E X Kv % EJ]o 6U 1iidu 3z 1§
uvPuvd PE uvs P]Jvv]vP D C iU 1iidX dZ]s PE u vs A « E
]JooC *% E '}o( AlJoo }% E & P}o(rE o § §]A]18] *U ]Jv op JvP §
ES Ev v E 3 uE vs § 87 iorz}o ( ]ol]8CU AzZ]Jo 38z ]35C A
(JE P}o(r JuE+ u Jvd v v v %]5 0 Ju%o E}A u vieX v v pu A
ToU 1117 (JE ]JooC <% & '}Jo( 8} 31 }A E 8Z P}o( }uE+s u ]Jvd v v
o AJVvP 8Z ]83C & *%}ve] 0 (}E %]3 0 Ju%kE}A u vieX dZ %o 0]
*% E '}o( ] *]Pv 8§} E]JvP VA %%E} Z 3} §Z uv P uvs ]
Ju% vC AJoo p3]o]l ]3¢ %ou@E Z «]JvP ((] 1 Vv ] *U 0}A E }% &E §]vP
He3}u Ere EA] SE& JV]VP 8} eepE Vi}C 0 Pu *3 LE% E] v X

Ivd Ev o0 » EA]E &urv <3} Juvs (JE « EA] « v }uu} 18] » (LEV]-Z C
§} }1SZ E % ESuU vSe }( SZ ]SC }v }eSr@& Ju HE=+ u vs o] X

&0 § D ]JvS vtvd} }uvs (}JE& 8§z }eS }( }% & S]vP ujvs v v

H3Iul3]A v }SZ E <p]%u VS pe C A EJ}ue % ESu v3eX dZ -
A E]}pe pe]vP % ESu v3eX dZ A E]}ue pue E % ESu vie AZ} <«
<U]%ou V8§ E & *%}ve] 0 (}JE& E %0 U VS }e3¢X

Zl*l Dv P uw&} Juvd (JE 3Z }+8+U }5Z ]E & v [v]E &U
JU% E Z Ve]A % E}% ESC u P v v o o] ]o]8C v A}EI E-
JAE P X Z A vy 8} 8Z]s (uv ]+ EJA (E}u Z EP « 3} ]3C %

vP]v E]JvP "t @EA] 3uvd (JE 82 JE § v Jv]E § }+8e}(8Z VP
}( Wp o] t}EI-U AZ] Z % E}A] « VvP]v E]JvP « EA] + (}E §Z

% E3Su vie }( 5Z ]5CX Z A vp 8} 8Z]e (pv ]+ EJA (Elu Z C
V % E}i 8¢ o }v 3Z AYEI % E(}EuU X

& J]o]8] ¢ D Jvstvdy % E}A] u Jvs v v Vv He3} ] o « EA] 3} oc¢
( ]o]s] -

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6WUXFWXUH

%]5 o WE}i &€&uSe0]*Z S} E }E (Jvv]o - }uyE 352358 E E -8
E% V JSUE ¢ (}JE %]S 0 }pusSo CX

/lu% 3§ & &uv o ~'}A EdDd vS (v » E % E  vS§ Juvse 8} E% v ]
E JA 8} }((* & 8Z }+8 }( PEIASZIE 08 % E} 8+X /v pPus§ |
W ElU &]E U >] @ ECU W}o] U v ~SE &+ Ju% % ( « A E o]u]
§Z &]E U W}o] v AEE &+ Ju%o & ( + AE @& Jves & (}Joo}AJVF
dZ & u JV]vP Ju% & ( + }oo & C 3Z ]3C }( WE »+ }3%8 & &z
lu% § & + Azl zZz & Juvs  (JE Jv 8Z VvE E% E]e &PV X

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

2YHUDOO &LW\ % XGJIJHW 6XPPDU\

dZz &]* o0z E1TiI10 ~&z11710 P P § }ve]eSe }( SZE Ju%}v vSe t }% E S
v }vS§]vP v CX WAWZA iX6i9 d £ v }vS]vP vs ] &}l v }pus (Elu ' v
SS & €& % @& * vS S]}v }( SZ }% & S]JvP p P §X dZ }v8]vP vS§ s N E/

]oou \Y X GE(;X

) < ) <

NXGIHW %XGIJHW &KJ

2SHUDWLQJ %XGJHW
*HQHUDO 2SHUDWLRQV

36356 7D
&RQWLQJHQW 'HEW B6HUYLFH

&DSLWDO %XGJIHW

&RQWLQJIJHQF\
3RWHQWLDO *UDQWV

2WKHU

7TRWDO
dZ 'v E o0 K% & S]}ve %}E&S]}v }( 8Z }% & S]JvP pu P 8§ ]e "iTOURADTI
JvE o (E}u &zii1iX dZ 1% E S]VP U P & ]+ Yu%E]s }( 5Z e+ &}
C E 8} ¢ & A]sz}ius vC % ]S 0 A% VvV JSHE X /S V }u%o ¢ ¢ 00
WE « }35[« E +] VE*W %}o] v (JE %E}S §]}vv E E 3]}v e« E/
A 5 AS EV «}Jo] A <5 }oo 3]}v Jvop ]JvP E C 0]JVvPV «SE 35« u Jvs \
ujo JvP Jve% 3]}vV  }v}iu] A 0}%u v3V v UJv]*3E 3]A + EA] X
LP 3 E (0 8 }e&8 JVE o+ v o EC &) }vE]vh &) % E}A] ]3C »

s

Z S %] S* SZ }% €& S]JvP p P S C % ESuU vV

&LW\ Rl 3UHVFRWW S$UL]JRQD )<



)XQG 6XPPDULHV

2YHUDOO &LW\ % XGJIJHW 6XPPDU\

&z2710 K% & S]JvP H P S§ C % ESu vs

/v 8Z }A E 0o PP & epuu ECU §Z u i}EJEC }( 8Z WAWZA E 0 § %o (
JA A EU $Z VIEU 0 % Vve]}v }eS8 ] H P S Jv % E3u v3[e }% E 3]}
% Vel}v Yo% ]e 8Z }e5 }( v (]&+ Ev |vEZ HEE vEC EX dz ]5C

% EJ]}E EV %o ve]}ve $Z 8 & vVv}S eu((] ] v30C (pv X dZ 18C ]« PF
SZE}uPZ ]3]}V 0 % Cu v3e v E A vp (E}u ] §8 <0+ 8 AEAX dZ
ul] r(]J* o C & TiTiX

) < ) <

NWXGIHW %XGJIJHW

36356 $QQXDO 5HTXLUHG &RQWULEXWLRQ
1RUPDO 3HQVLRQ &RVW

8QIXQGHG /LDELOLW\

7RWDO $5& IURP 2SHUDWLQJ %XGJHWYV

$GGLWLRQDO 3D\PHQWV
FHQW 36356 7D]
7RWDO $GGLWLRQDO 3D\PHQWYV

TRWDO &RQWULEXWLRQV

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

2YHUDOO &LW\ % XGJIJHW 6XPPDU\

dz <« }v }Ju%}v vS§U S§Z %]S o pn P SU ]« "ii6UOAGUIIOU AX09 &
E% v ]JSUE « & vVvivrE&}usS]v U }v S§]u E% V ]JSUE ¢ (}E %pE Z ¢
“fitUiil v e8Ju § He (po 0o]( }A E }v C @EU u JvoC JV(E *SEpu SpE
*SE 35° %E}i S+ ]v 3Z &JArz E %]5 0 /u% E}A u v Wo vX %13 o
C & % v JvP }v 8§Z SJu]JvP }( % E}i Set % ] 00C * WE * }S3 J* %
% E}PE uX

dZ (Jv o }u%}v vSU }vS]JvP v CU }ve]esSe }( M PS (JE& %}S vS] o P
%o UEu]vP o}vP A]5Z utv] « (}E& vGC %}S vS§] o ]S u SZ s ucC E]- M
E o]l oC 8§} A & & & }vP}]vP E p P S v Z % ESuU VvS][e

§}1S 0o pP 3 (}JE &z1i10 ]« "TABUITAUAADBU Jv o JvP 00 (HV X dZ %o
]J* 1*%0 C Jv 83Z %] Z &S o}AW

dz 15C }( W& + }88[¢ pu P 8 ] (pv SZE}IUPZ upos]% o }uE X d.
EAvy E Z EP -« (}E& + EA] U S £ U v ]Jvd EP}A Evu v3 o0 E A\
E -SE] S v v }voC He (JE &S ]v 8C% * }( HE% v ]SHE » AZ]o
% He (JE P Vv E 0 }% & 3]}veX A %3 (}J& 8Z 'v E o &uv U AZ] zZ
v 0] E EC + EA] *U 00 1}83Z E J5C E Avp e E E -3E] & C %o EX
«+ A EU P}lo( }uE- U v JE}ES Z EP +« v }voC He 3} % E}A]
E S v ( * %] X "% ]oZAvug (Uv e ep Z o« 8Z "SE 3§+ &UV VvV
E *SE] S S8} *% ](] %opE%}e X dZ § PYE] + o}A]v oop 00 (MV
ul@E §]o}vsZ (uv o A oX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

2YHUDOO &LW\ % XGJIJHW 6XPPDU\

15Crt]  &uv JvP A"luE -

dZ v £3 8§ 0 epuu E]l « 5Z }A E oo ]JSC }(WE « }88 pP s C (pv A
JHE U A% v JSHE U v §}5 o0 (pv ov X

) < ) < )<
)XQGLQJ 6RXUFH &DWHJIRMXGIHW %XGJHWRI 7RWDO
&KDUJHV IRU 6HUYLFHV
7D[HV
,OQWHUJRYHUQPHQWDO 5HYHQXHYV
*UDQW V
3URFHHGV IURP 'HEW
3RWHQWLDO 'HEW ,VVXH &RQWLQJHQF\
8VH RI )XQG %DODQFH
OLVFHOODQHRXYV
JLFHQVHV DQG 3HUPLWYV
J)LQHV DQG )RUIHLWXUHV
7RWDO )XQGLQJ 6RXUFHV

2QH WLPH H[SHQGLWXUHV VXFK DV FDSLWDO DQG SD\PHQWYV WRZC
SHQVLRQ OLDELOLW\

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

2YHUDOO &LW\ % XGJIJHW 6XPPDU\

KA E oo ]35C P 3§ “puu EC

ODMRU *RYHUQPHQWDO )XQGV 1RQ ODMRU *RYHUQPHQWDO
)< )< )< )< )< )<
$FWXDO (VW (QG %XGJIHW $FWXDO (VW (QG %XGJHW

SHYHQXHYV
7D[HV
L, QWHUJRYHUQPHQWDO UHYHQXHV
ILFHQVHY DQG SHUPLWYV
JLQHV DQG IRUIHLWXUHV
*LIWV DQG GRQDWLRQV
&KDUJHV IRU VHUYLFHV
OLVFHOODQHRXYV
7RWDO 5HYHQXHYV
2WKHU 6RXUFHV
%RQG 3URFHHGV
7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV

([SHQGLWXUHYV
2SHUDWLQJ
*HQHUDO *RYHUQPHQW
&XOWXUH DQG 5HFUHDWLRQ
3XEOLF 6DIHW\
3XEOLF :RUNV
$LUSRUW

&DSLWDO 2XWOD\

"HEW 6HUYLFH
&RQWLQJIHQF\

7RWDO ([SHQGLWXUHV

2WKHU )LQDQFLQJ 6RXUFHV 8VHV
7UDQVIHUV ,Q

7UDQVIHUV 2XW

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHYV
YXQG %DODQFH %HJLQQLQJ -XO\
YXQG %DODQFH (QGLQJ -XQH

&LW\ Rl 3UHVFRWW S$UL]JRQD )<



)XQG 6XPPDULHV

2YHUDOO &LW\ % XGJIJHW 6XPPDU\

3URSULHWDU\ )XQGV 7RWDO $00 )XQGV
)< )< )< )< )< )<
$FWXDO (VW (QG %XGJHW $FWXD O (VW (QG %XGIHW
5HYHQXHV
7D[HV

,QWHUJRYHUQPHQWDO UHYHQXHV
/JLFHQVHV DQG SHUPLWYV
JLQHV DQG IRUIHLWXUHV
*LIWV DQG GRQDWLRQV
&KDUJHV IRU VHUYLFHV
OLVFHOODQHRXYV
7RWDO 5HYHQXHV
2WKHU 6RXUFHV
%RQG 3URFHHGV
7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHV

([SHQGLWXUHYV
2SHUDWLQJ

*HQHUDO *RYHUQPHQW
&XOWXUH DQG 5HFUHDWLRQ
3XEOLF 6DIHW\
3XEOLF :RUNYV
$LUSRUW

&DSLWDO 2XWOD\

'"HEW 6HUYLFH
&RQWLQJIHQF\

7RWDO ([SHQGLWXUHYV

2WKHU )LQDQFLQJ 6RXUFHV 8VHV
7UDQVIHUV ,Q

7UDQVIHUV 2XW

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHYV
YXQG %DODQFH %HJLQQLQJ -XO\
YXQG %DODQFH (QGLQJ -XQH

&uv ov Jvoug » 00 EAvVvHes vV A% Vee p $C E v pdvisc
E % E  v3e 3Z A ]Jo o E *}pE +]Jv P}A Evu vEX &puv oV Je 9
v He }voC (JE % ]J(] %ouE%}es U v pv e«]Pv U AZ] Z v e
1 vs](] G tpv JoX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

2YHUDOO &LW\ % XGJIJHW 6XPPDU\

&} E S§Z Plvv]vP }( &z 7iToU 8Z ]185C[e +SJu § (pv oV § :poC iU
epuu EJI 0}AW

15C ¢SJu § &puv oV “upuu EC

ODMRU 1RQ ODMRU
*RYHUQP *RYHUQPHQ@WRSULHWDRWDO $00
)XQGV )XQGV )XQGV )XQGV
%HJIJLQQLQJ )XQG %DODQFH
)< %XGJIHW
2SHUDWLQJ 6XUSOXV 'HILFLW
&DSLWDO ([SHQGLWXUHV DQG 7UDQVIHUV
'"HEW ,VVXH (QWHUSULVH
&RQWLQJIHQF\
&RQWLQJHQF\ 'HEW ,VVXH
&RQWLQJHQF\ IRU '"HEW 6HUYLFH
(QGLQJ )XQGLQJ %DODQFH
(QGLQJ )XQG %DODQFH 'HWDLO
5HVHUYHG IRU
2SHUDWLQJ 3ROLF\
/JRQJ WHUP 2EOLJDWLRQV
6SHFLILF 3URJUDPV
7RWDO 8QDVVLJIQHG

dz &z1ito pP S Ze<«] vS8](] 8Z pe }( "0A uloo]}v (E}u (pv ov &
(}&E %18 0 A% v |JSPE U E S]E u vS }( pv(pv % ve]l}v o] Jo]SCU
ov o0Aoe & eeu((]]vs 3} ulvs v TR «Z (0}A v E - EA
E% V ]JSUE » v E A vy +Z}ES( oo+X

&LW\ Rl 3UHVFRWW S$UL]JRQD )<



)XQG 6XPPDULHV

*HQHUDO )XQG

dz 'v & o &uv ]* 82 Z] ( }% & S]vP (puv }( 8Z ]SCX dZ (pv % E]
« EA] + ]Jv op ]JVvP uJv]*SE& S]}vU o P oU }uv JoU (Jvv U %}o] U (]JE
Juupv]SC A 0}%u v3X dZ]e e 3]}v e E] *c E Avp e VvV [FE% V |[SHE

ZAvy v dE v

dZ 'v E 0 &uv *}uE }( E A vp ¢ ]* % E]Ju E]JoC ~60Xd9 ]3C
JEE o §]}v 8§} « EA] uv X dZ e 8§ /& « ]Jvop 38Z o} o i
% E}% ESC 5 AU Jvd EP}A Evu v3 0 ~+8 8 «Z E +« E A vy
0] Ve e VvV % @Eu]3eU (Jv *U Vv u]* 00V }ue & A vu » 8}8 o iiXi9 }( 82
dZ % E}%}ES]}v & «Z E }(E Avp s (JE 3Z Pv E 0 (uv ]+ %] &

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

*HQHUDO )XQG

dZ v £8 Z &S %] 8+ E Avp SE v e+}v v PPE P § e]eX tZ v % E
((JES A «u §} & u Jv }ve EA S]A p 8} %o}ee] 0o ]Jv(o 3]}v }v EveX

‘v E o &uv Z A vy dE v

d £ -

dE ve 3]}v WE]JA]Jo P ~~ 0 e d £

E]i}v [+ 18] « v §}A

Ave Z A u3Z}E]8C PE vs C $Z ~"§ 8§ 3} <3 o]
%o WE %} X dZ o0} o
X

SE ve 3]}v %E]JAJo P § AU }uu}lvoC E ( EE
]5C }( WE » }83[+ Z ES8 E ~ €8] o s/U A~ 3]}v

‘JWUE - }(o0} 08 & X ]5C ‘
AYSE E %% EIA 0 (JE o0} 0 E & Jv &£ o }( {9

e 0°*S £ v & <ulE

dZ Ju]v <0+ % /& ES ]viEZ |5C I WE +}55 (JE o0 s & o §]F
E & Jve]ede }( AX09 (JE $Z A8 & }( E]i}v U iX6A9 (JE z A % | }uv
WE » }35X K(&Z ]8C[+19 E & U9 ] ]| & (JE ASE &eU v i9 ] (]
§ £ (J& 3Z pv(pv WAWZA o] ]o]8C ~ (( 3]A :vp EC iU 11i6 A « o
u SJvP §Z ]JvsS v P} oX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

*HQHUDO )XQG

dE ve 3]}V %E]JA]Jo P § £ ]+ ( E u})E £S5 ve]A 3Z v E §]Jo 0 *X /5
}uu E ] o & v8 o*U pus]o]8] U }uupv] SJlveU }lveSCEU S]]}V §]A]8] L
vV u (AX dzZ Z E3S 0}A %] 3 3Z %o E}%}ES]}Vv S «Z E }( 3§ £ o
« §Z JVIuC E }A EeU 8Z 18C Z e+ V]IVE « E %}ES]VP }( 8§ £

iIX89 Jv E « U }E "ATAUIIIU]e pn P& (JE %E]JAJo P 8§ £ E A vu ]v
H 8} 832 }Jve EA s]A uMPS pu 8 8Z ]Jv(o 8]}v }v Eve Jv &zi60X dZ
S PYEC E op i s]A]é(; §}  }viu] §]A]SCU Jv E « & P]}v 0o }u%o !
§Z § & - §$ £ o §]1A18] X

Ao ed E Z %}EEVP § PIYE] -

WE}% ESC d £

AE 8 0 A~ XZXAX ‘d1ridifi~ e+ 00}Ae  upv] 1% 0]3C 3} 0 AC %o &E } %o
% E}% ESC & £ JvEZ 88 }( EJIlvU %EJu EC v « }v ECX WE]u
PVv Eo ]8C }% E &]}veX +» }v EC %E}% ESC § £ uC o A] &)}
K 0]P 8]}v }v oX dZ + }v EC % E}% ESC & £ ]+ E Avp (JE §Z

% E}% ESC § £ ]¢ 'v E 0 &uv *}uE }( E A vpu X

dZ % EJu EC % E}% ESC & £ 0 AC % E}A] + 0 e+ §Z v X9 }( 'v E
Jv E + ¢« 8} §Z]* 0 AC E 00}A % E 335 o AX K( &z é}é 0 %o E}% C
WE « }68 JvEE] usd U iXA9 ]» }oo & (JE 3Z ]5C }( WE }éé v §Z
zZ A % ] }UVEC Vv %op 0] * Z}}oe eu Z oz A % ] }oo P v E « }3% h
15C }( WE + }38[* %o E]Ju EC %E)}% ESC 8 £ E § (}E &z18 ]. IXTATI %o

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

*HQHUDO )XQG

&E v Z]+ d £

&E v Z]le 8§ £ - & E]A (E}lu pslo]sC (E v Z]- PE u vs8eX hv]e}
N EA] E 3Z A}3 Er %% E}A +}o % E}A] E+ }(P e+ v o 3E] - E
( E &+ E 19 }( PE}ee E A v X dZz o ds o] ve (}E& $zZ ]5C }(°
v 8Z }JVSE Sv P}3]8 (EvZ]e ( ESE ] AXi9 }( PE}es E A vy X

/vd EP}A GEvu v3 0 Z A v -

"Ng§ NZE Z A v e

NS «ZE EAvpe3EZE E oo §&§ C&Z ~3& Y} El}v v JE8E]
v 8§}AveU Jvop ]JvP Jviu 8 £ ~pyE v E A vy «Z E]JvPeU SE ve 3]}V %
§ £+U 58 P «}o]v § £ ~,]JPZA C he E Z A vy &uv ~,hZ&e*U v A Z]
E Avu U 00 E 'V EO0&UV E A vy [FE %S ,hZ& AZ] Z ]+ E *SE] ?
§Z ~SE S8 &Uv X ~"N§ § Z E E Avue E epi 53} (op 3p 8]}ve Jv
Z VP ¢ Jv W@E « }38[¢ %}% po 3]}v &E o S§]A 8} 8Z %}%po 3]}v Jv 8Z }u
WE ¢« }88 ]» PE}AJVP «0}A €& 3Z v }3Z E }uupv]d] *V 8Z ]3C[* % E}%
Z Avu Je E -]JvPX
"NE§ Noed E ~dE ve 3]}IVIWEJA]e PAld]IBEV }( WE « }S5U 3ZE}IUPZ )
Helv e¢ sU % C §Z ~§ 8§ AX09 }v § £ o 3]1A]8CX % }ES]}Iv }( SZ §
. }v 82 & o S]}v }( WE »« }858[e %o}%opo S]}v 8} §Z 38}S5S 0 %o} %opo 5]}V
§}Ave Jv 3Z 73 § X

"§§ /v iu ddEW"S § }( E]l}v }oo 8¢ Jviu 8§ £ ¢ v o
JVIE%IE & 18]« v 8}Ave o IV %)}%po 3]IVX dZ % }ES]Iv }( &
]*3SE] us 38} 18] ¢+ v 3}Ave Jv E % E » v3e JV]JAlpoOo v }JE%}IE § ]
" E5 §A} C Ee PIX

s Z] o >] ve d /&£ ~ pHASTSHCd(BWo E vS }(3Z v3EAvpue+ }oo §
}(U}S}E A Z] 0+ C 3Z 258 |V % ES] po E }UvEC E ]3E] s
S1Ave A]SZ]v §Z & JUVEC IV ]S %)% po 3]}V ]V E o S]}v &) §Z §}§
§Z }uvsCX

>] E EC ]+3E] §

dZ z A % ] }uvEC &E >] E EC ]*3E] S5 ]* "% ] 0 ]J*3E] S 5 0]e-:
}( "u% EA]e}Ee Jv i6606 v e (pv C JUVEC 0 A] % E}% ESC 3§ A£)
>] E EC E SA}EIU }ve]eS]vP }( id6 %opu o] U u] U « Z}}oU Vv upe pu
JUVSCA] E juE «Z EJvP }( o] E EC u $§ E] o u}lvP 00 uu E <
JVEE] pus]lv 8} 8Z 0] & E] » %0 E}IA] * *u% %0 u v o (pv JvP (}JE o] E
>] E EC ]+ +3]u s S8} E JA "fAioUiI6d Jv JE § }VvSE] udllv v }8Z @

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

*HQHUDO )XQG

KSZ E Z A v -«

>] ve e v W @EUZ3-® A vu § PYEC }ve]eSe u JvoC }( pH]o JVP % Euls
Jv 2]« & SE ve 3]}v % E]JA]Jo P § £ o] ve ( U pe]v e 0] ve ( oL
Vv (Jou % Eul]SeX dZ 18C Z ¢ A% E] v v]v& + ]Jv pu]Jo JvP 3]A
}uv Jo A} 8} oJu]lv § 8Z pe]v ee 0] ve ( 3Z 8 Avs]vd} (( 8§ :vpu
N EA] Z &FZ W E A v ¢ Jv Op % ESv E }VSE] ps]lve 8} 82 Z P])
v E ~i}]vS J*% S Z+ vS§S EU JVEE § A1SZ z A % | WE « }85 /v ] v
e« EA] U ( ]0]S5C E Vv3oU v E & 3]}V ( * (}JE % EI]VP v % E}IPE
JVEE] usd]ive (JE %op 0] * ( SC *} (A E p%PE § SZ Z P]}v o }uu

&lv e v &}E( BUE +WPIEC }A E+ ( *» % ] 3} 8Z 15C }( WE « }33 (}
W}lo] % ESu vSU ]SC }pESU > P o % ESu vsU v >] E ECX

D] oo v }d2W u Jv E A v <}uE Jv §Z]e E ]+ ]Jvd & «8 EvV }v (pv

E% v JSUE » v dE v o

/v &z70U % Ee+}vv 0 1}
]v ou 00 U%0}C E }
(}JE& % Ee+}vv 0 ]Jv §Z

Se Ul P% 6iX0oA9 }( $Z 8}S 0 }% E S]vP p P 8
eS¢ E 08 8} 3Z }u% ve S]}v (}JE 15C u%o}C
v Eo&uv Z A ¢§ JoC]Jv E - X

dZ u il}E€]SC }(JvE * ¢ ]Jv'v E 0 &UV % Ee*}vv 0 A% Vv |JSUE * Jv E
S % ¢ o0 S]}v }( S Sruv S8 v § GGulv Wp o] ~(8C W Ee}vv |
~WAWZNe }e8eX WAWZA e (1v Vv (15 % ve]}v AZ] Z u ve E S3]E u
(JEupo AZ] Z]lvou «C E- }(e EA] v 0 ECX /3]« }JEP v]I s v
AZ] Z u ve 00 10 Pv]e]vidz 2338 83235 E % ES }( WrWZA E [
eCeS uU ps }uvs (J& ]Jv ]JA] p 0oCX WE + }33 ]e v}8 o}v ]Jv 8Z]
3 5 rA] § AE] oAoe}(+* A E]SCX

dz €& S]€E u vS *C*Su o0 O § ¢ Spu E] oo¢C S CEu]v IvSE] us]lv E
C & ¢« "% & VvS P }(*0 EC_X UuU%O0}C <+ o0} }vSE] psS S8} 8z & §
& %% % E "5 35 0 A & 0XO0AX ]135C u%o0}C E }JVIE] u3llv E 3 -
inxXio9 (}J& W}lo] X S vr & *S}1EC }( }vSE] pS]}v E S ¢ ]+ %] §

S
. §Z €& S]E u vS *C*S u (}E o0 }$Z E
§Z §Z u%o0}C V U%o0}C EX

~

N§ § Z S]E u vS "NCeS
uJvs ]v *§ 0

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

*HQHUDO )XQG

NS § rZpv W vellv "CeS uet u%o}C & }vSE] uS]}v Z §

dZz &]e]vP % ve]}v }vSE] psS]}v & 8§ « E o § S§} olv ]v §Z (pv *3
HEE v WAWZA 3y E] o A op 3]}v *Z}Ae pv(pyv 0] ]0]8C < }( :pv
ulJoo]}v v (pv JvP & 8]} }( 60X09 (}E& W}o] v 01X69 (}JE& &]E X d
}vEE] uS]}v Jv &z10 ] "iXA uloo]lv }oo E-X }us 01 XA69 }( §Z S§}8
VIEU 0 E S]E u vS }e8e ~ v (]S CEvV C U%o0}C + $Z]e MWEE vS C
% Ce (JE 3Z u}ES]l 81}v }( pv(pv o] ]o]8] X dzZ & Z A Vv uvgC
o]jJv ]v §Z (puv 3 SueU Jv op JVP JVA «8u v 0}ee o v % ve]}lv E (} &

HE]JVP §Z o0 P]eo 8]A =« ee]}v Jv 11i0U % ve]}v E (}EuU A ¢ ep ee(poOC
]vld] 83]A X u}vP 8Z u i}E Z vP «U 8Z o A Aloo o00}A (}JE v A Z]E -
% Ve]}V %0 vU v @& u}A ¢ % Eu v vs Vv (]3$]Jv E - C & %0 ]JvP ]8 /
e lv 8Z }lvepu & % E] v A %o %o § 19X dZ e+ E %}*]3]A Z v
viS§ A% S S} (( §$SZ pPEE vS pv(pv o] Jo]sSCX

Di}jJE]JvE -+ Vv } o« EA ]V % Ee}vv 0 }eSe (JE 3Z u EI S }u% VvV
3 ES]VP Jv &zi1 A]3Z 3Z %opE%}e }( E Ep]3]vP v & 5 Jv]vP 3§ 0 v
% E}A] JVP E Ppo E % E(}EU v r - ige3u v3e pe]vP v 3 0]Z v

Vv JUE P]JvP & & PE}ASZ § §Z ]5CX

Z VP ¢« Jv % E3u v3 0 }% E 3]vP u P 3+ Aloo ] pee v 8Z %o (
e S]}v }( $Z]* } pu vsX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

*HQHUDO )XQG

ov ]JvP 8Z u P 8§

Z C & 8$Z }vP}]vP }% & S]vP A% v ]JSuE « & ol]Pv 8} A% 8
uvGg 38]}ve S} ]JvVE « EAvpy v E u E% Vv ]JSUE ¢ ]Jv o JvPU 8§
VEE % E v HE] o ]Jv]3] 8]JA « v  %p 0] r@E]A & % ESV E*Z]%-*U 0]
% Ee}vv 0X

KA & ooU 8Z &z10 'v E o &uv E Avpe E pupuP3s 3§} H% C i
E% V ]SUE » E p% “AXi uloo]}v AZ v Ju% E& 3§} §Z &zii p P §X

v EAvg VvZvVv uvde v o 8Z 15C 8} ov 8Z 'v & o0 &Uv u P 3
| C P} oe v ul]vd]ve EA] o0 A o0°+X

&uv 0OV

v MHSZ}E]I pe  }( (pv oV ]+ PS8 § "O0Xi7 uloo]}v Jv &zido (
% v ]SUE X dZ HPSEC E-+« EA Alpo "fiXA uloo]}vU AZ] Z
Uu}vsdZe }( }% @& S]VP A% Vv |SUE X dZ]e ] PE § E 8Z v §Z '}A Evu
~'&K S % E §] & }tuuv S8]}v }( u ]Jvs Jvl]vP § 0 8 T u}vszZe }
E% Vv JSUE X

v E o &uv OV o

)< )< )< )<
$FWXDO %XGJHW (VWLPDWH®%XGJIHW

1HW &KDQJH LQ )XQG %DODQFH
)XQG %DODQFH %HJLQQLQJ
)XQG %DODQFH (QGLQJ

(QGLQJ %DODQFH 'HWDLO
5HVHUYHG IRU
2SHUDWLRQV 3ROLF\
/RQJ WHUP REOLJDWLRQV
8QDVVLJIQHG

7RWDO (QGLQJ )XQG %DODQFH

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

*HQHUDO )XQG

) < ) <

)<

)<

NXGIHW

$FWXDO %XGJIJHW (VWLPDWH®WXGJIJHW&KDQJH

SHYHQXHV
7D[HV
3ULYLOHJH 8VH 7D]
JUDQFKLVH 7D[HV
3ULPDU\ 3URSHUW\ 7D]

7RWDO /RFDO 7D[HV
,QWHUJRYHUQPHQWDO 5HYHQXH
BWDWH 6DOHV 7D]
6WDWH ,QFRPH 7D]
6WDWH 9HKLFOH /LFHQVH 7D]
<DYDSDL &RXQW\ /LEUDU\ 'LVWULFW

7RWDO ,QWHUJRYHUQPHQWDO 5HYHQXHV
ILEHQVHV DQG 3HUPLWV

6HUYLFH &KDUJHV

JLQHV )RUIHLWXUHYV

OLVFHOODQHRXYV

7RWDO *HQHUDO )XQG 5HYHQXH
2WKHU 6RXUFHV

/HDVH 3XUFKDVH 3URFHHGYV
7UDQVIHUV ,Q

7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHYV

2SHUDWLQJ ([SHQGLWXUHVY E\ '"HSDUWPHQWYV

%XGJHW )LQDQFH

&LW\ &OHUN

&LW\ &RXQFLO

&LW\ &RXUW

&LW\ 0DQDJHU

&RPPXQLW\ 'HYHORSPHQW

5RGHR 3DUNLQJ *DUDJH

YLUH

/HIDO

/LEUD U\

3ROLFH

5HFUHDWLRQ 6HUYLFHV

5HJLRQDO &RPPXQLFDWLRQV
*RYHUQPHQWDO 2SHUDWLQJ *UDQW ODWFK
$LUSRUW 2SHUDWLQJ 7UDQVIHU

*ROI &RXUVH 2SHUDWLQJ 7UDQVIHU
3XEOLF 6DIHW\ 8QIXQGHG /LDELOLW)\ $5&

7RWDO 2SHUDWLQJ ([SHQGLWXUHYV
&DSLWDO DQG 2WKHU

&DSLWDO 3URMHFWYV DQG 7UDQVIHUV
'"HEW 6HUYLFH &RQWLQJHQF\
&RQWLQJIHQF\

5SHWLUHPHQW &RQWULE

7RWDO ([SHQGLWXUHV DQG 7UDQVIHUV

(QGLQJ %DODQFH
1HW &KDQJH LQ )XQG %DODQFH
YXQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ

&LW\ Rl B3UHVFRWW S$ULJRQD

) <



)XQG 6XPPDULHV

6SHFLDO 5HYHQXH YXQGYV

NSE S-

*% ] 0o & A vu (pv Juvse (JE & A v e v [fE% Vv |JSUE » 8Z 8§ E
dZ ]3C[e u}ed «]PV](] VS *% ] o E A vu (pv ] 8Z ~SE &S &uv X

dZ u]v e }uE <« }( E Avpy (JE 38Z]* (unv E (E}u 8Z i9 15]}v o ¢« ©
«Z E E Avp XdzZ 98 &F£ A« E 3}E C A} E+ (( 3]A :vp EC iU
(JE "SE &+ }JVOCX WE A]}ps0oCU A}S E+ %% E}A 5Z 9§ £ (JE )52
dZ «+ & A vy * % E}A] 3Z (pv JVvP (JE SE & }veSEpW 8]}v v u Jvs v

NSE S &uv

)< )< )< )< %XGJIHW
$FWXDO %XGJHW (VWLPDWH%XGJHW&KDQJH

5HYHQXHYV
6DOHV 7D]
+LJKZD\ 8VHUV 5HYHQXH

3DUWQHULQJ

BWUHHW /LIJKW )HH

OLVFHOODQHRXV ,QWHUHVW (DUQLQJV
7RWDO 5HYHQXHYV

(ISHQGLWXUHYV
5HFUHDWLRQ 6HUYLFHV

3XEOLF :RUNYV

'"HEW 6HUYLFH

7RWDO 2SHUDWLRQV

5HFUHDWLRQ 6HUYLFHV &DSLWDO 2XWOD\
BWUHHWYV &DSLWDO 2XWOD\

7RWDO ([SHQGLWXUHV

(QGLQJ %DODQFH
1HW &KDQJH LQ )XQG %DODQFH
)XQG %DODQFH %HJLQQLQJ
)XQG %DODQFH (QGLQJ

ZAvy v dE v

dE ve §]}v WE]A]o Ps}3 "@r+Z & EW%EIA A E]}pe }%s]}ve JE &)

SE ve 3]}V % E]JAJo P & EX dZ Z]*3}EC }( §Z A}S E %% E}A s 0
HPue3 11iAU AZ v A} E* E % o0 8Z 2938 FE A% § 3§} PlJv:vp EC
i9 «SCE S+ }voC § AX

&LW\ Rl 3UHVFRWW S$UL]JRQD )<



)XQG 6XPPDULHV

6SHFLDO 5HYHQXH YXQGYV

5DWH 6WUHHWY 7D[ 9RWHYV %HJLQV(QGV
6HSWHPEHU VWUHHWYV RQO\
0D\ H[WHQG \HDU LQFOXGHV RSHQ VSDFH
6HSWHPEHU VWUHHWYV RQO\
$XIXVW UHSHDOV YRWH DQG DGRSWV VWUHHWYV RQO\

dZ 1X89 Jv E + v 8Z &z10 MU P 3§ «Z}Ae JVE « § A& 0o e+ o0+ §]A
JIVIUC Ju% E}IA o %}e3r% v u] X

JJPZA Ce he Ee ZAZVIEWA v  +3Ju & }( "BUBAGUBIA ]* % E}A] C 5z
§Z v §8Z &z1i B P 3§ C iXA9X ,]JPZA C he & Z Avp A« Z]8 C 38Z % v
*}JUE ]+ }Juu}lvoC E (EE 38} + 8Z P +}o]v & £V Z}A A EU 57 E
SE Ve% )} ES §]}v E 08 ( + ]vop JVP %}ESZ]IVI(A Z] o o] ve & /& o
e E & Avu (Pv X dZ ]*3E] us]}v (JEUpPO ]*  }%S C SZ <38 0P
}§ 0 "8 & ,hZ& }oo &]}ve ]+ ]*8E] u& 8} v IE%}E & 18] « v &}Av
e )}V 8Z ]8C[* %)% po &]}v & 0 E]A &) +8 & A]  %o}%po ]}V }( ]v }E
~ e}V rZ o(U (JE+8U }v §Z  «]e }( IuvEC }E]P]v }( + 0 » }( Ul3}E A Z
e]e }( 8Z 18C[* %)% po 8]}v & 0 §]A &)} JUVECrA] %)% mpo 3]}v }( v

/Ivd EP}A Evu v3 OlWIEEPYRB]|EW v o W ESv E]JVP E A v + Jv oyp v
}JVSE] usd]ive (E}u z A % ] }HVEC (JE u i}E «3E 5§ v E o § E Jv P

NSE § >|PEB]& (W AZ] Z A« Ju%o u v$ HE]VP &zid6AU ] % E}i 3§
dz ( ] ¢ }v "XO6f % & E ] v }E }uu E ] o puv]s8 v "XO0NA % E pv]
dZ %opE%}e }( 5Z] ( ] 8} Z 0% }(( 8 o SE] o v u]vS vy }o!
SZE}uPZ}us 3z ]18C }( WE « }88 v ]¢ }oo § }v pu3lo]SC JooeX

00 V }ue Z Ay oW v }Jpue E A v » Jv op Jvd E 8 EvVv }v (pv
]JvE B S & § ¢ SZE}uPZ 8Z Jeep v }( pnlo u E] }v e (JE $Z DW
§1 JveSEuU & §Z A~Z06 IA] Z} IvE & Z VP % E}i & Jv &ziiiiX &}E
E M4 S]}v ]v ]vE E 8 }+8e }v §8Z }v e ] JVvP E }E e E A vp X

A% VvV JSPE -

K% €& S]JvP A% v J]SHE * Jv op *SE S u ]JvS v v Vv JVvP}]vP }eSe (E
A 0}%u v3U Z v o i}]vdoC C §Z Z & S3]}v » EA] « v Wpu o] t}EIe
% E3uU VS 0 }% E 3]vP p P 3+ Aloo ] pee Jv §Z % E3Su V3 K% C
} pHu vs§X

dZ  %0]3 0 % E}i S+ PP & JvE -+ AJ§Z %]8 0 %0 vV §Z & ]V Op
%o E}i §eX

&uv oV
08Z}uPZ 8Z (pv oV ] % E&}i § s} & - U . }v SCE v U §Z

%]S 0 % E&}i S §} Ju%o0]eZ X o0°}U 3Z (JA C & % E}i 35]}v ]v ]
%0 vv Jv (MSHE C &= ¢} §Z (pv ov AlJoo]Jv E e« P ]JvX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

6SHFLDO 5HYHQXH YXQGYV

dE ve] v§ K u% v C d A

dZ dE& ve] v§ K p% v C d £ K p% v C ~ d £« &puv ]J* o]uls
% E}u}s]}v v E E 3]}vo A 0}%u viX

dE& ve] v§ K H% v C d £ &uv

) < ) < )< )< %XGJIHW
$FWXDO%WXGIJHW(VWLPDWWXGIHWKDQJH

S5HYHQXHYV
%HG 7D[ 5HYHQXHV OHY\
7RWDO 5HYHQXHYV

([SHQGLWXUHYV
7RXULVP 2IILFH 6DOHV ODUNHWLQJ $GPLQ
7RXULVP *UDQW $OORFDWLRQV
&RPPXQLW\ (YHQWYV
KLVNH\ 21l 5RDG
$LUSRUW B6HUYLFH OHGLD
&RXUWKRXVH /LIKWLQJ
BUHVFRWW )URQWLHU 'D\V 5RGHR
B3UHVFRWW 'RZQWRZQ 3DUWQHUVKLS 6&6
3DUNV 7RXULVP DQG 2SHQ 6SDFH
3$$+& $UWV DQG &XOWXUDO *UDQWYV
$UL]JRQD 2IILFH Rl 7RXULVP
6LVWHU &LWLHV
OXVHXP 6XSSRUW
6KDUORW +DOO 8WLOLWLHV
6KDUORW +DOO ODUNHWLQJ 6XSSRUW
3KLSSHQ ODUNHWLQJ 6XSSRUW
,QGLJHQRXV 3HRSOH ODUNHWLQJ 6XSSRUW
&RQWLQJHQF\
7RWDO 2SHUDWLRQV
2SHUDWLQJ 7UDQVIHU
(YHQWV 2YHUWLPH WUDQVIHU WR *HQHUDO )XQG
3DUNLQJ *DUDJH
$LUSRUW (YHQWYV
'RZWRZQ &RXUWHV\ &DQ
2SHUDWLQJ 7UDQVIHU
7RWDO 2SHUDWLQJ 8VHV
5HFUHDWLRQ 'HYHORSPHQW &DSLWDO
7RWDO ([SHQGLWXUHV

(QGLQJ %DODQFH

1HW &KDQJH LQ )XQG %DODQFH
YXQG %DODQFH %HJLQQLQJ
)XQG %DODQFH (QGLQJ

&LW\ Rl B3UHVFRWW S$ULJRQD



)XQG 6XPPDULHV

6SHFLDO 5HYHQXH YXQGYV

Z A vp

dZ u v *}uE }( E Avp J» 8Z SE ve] v8 } % Vv C § £ ~ § /£ A
SE ve 3]}V % E]JAJo P & /F£ o A] }v 8Z PE}ee ]Jv Iu }( 00 pe]v ee o

d& ve] vS o} PJvP ] (]v e 0} PIJlvP (}& VvC % &]} }( v}S u}®&® 8Z v

JE]P]V o §/E A+ o3 0]z C AYE }( 8Z ]8]i ve }( WE » }8% Jv i
116U 8Z A}S E+ %% E}A S$/E ES |VE + §) 79X dZ e E A vy e
Jv E ¢« A% § (E}u &zii p P 3§38} &z16 p P §X

A% Vv JSPE -

Juupv]SC Kus&® Z 7~ dipCE]-eu §]A 0C % E}u}s » WE « }53 *S]v §]
ANEA] +]VOH * %]30 %E} &+ E o0& 3} E E 5]}v A 0}%u viEX
v PE vse 3} 0} o }uupv]SC A vse v }EP v]i §]}ve AZ] Z % E}u}s 3S}u

oo} S]}ve € E }uu v C $Z d}pE]Jeu A]*}EC }uu]ds 38} 8z ]5¢C
}vS]vP v C ] ]Jv op (}JE }% %0} ESUV]S] » SZ S u C EJ]s pE]JVP SZ (

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

6SHFLDO 5HYHQXH YXQGYV

'"E vSe

dZ 'GE v &uV ¢ « Z O 0}A E % E » v3e PE}U% }( (uv » AZ] Z A %
13C (JE A E]}ues %o E}i X dZ]- Juvse (JE o0 PE vie ]3C A] U |

tuvs (JE Jv 8Z JE%}ES vS E% E]s &uv X ' vS (HUV » upes e
PE vS v upeS u 8§ A% Vv |JSUE Pu] o]v X % ESuU vie ] VvS](C PE v
] 8 0]*Z Jv 8Z e+ (HV * 8} Z A %% E}% E] 3]}v A ]Jo 0 3} %opE-p
}SZ }% & S]vP v %]8S 0 PE v3eX

&uv OV Je *3E] 30C &E 0 8 8} SJul]vP SA v E %S v ]e puE-u

'"E vS &UV -

)< )< )< ) < WXGIHW
$FWXDO %XGJHW (VWLPDWHAXGIJHW&KDQJH

SHYHQXHYV

*UDQW S5HYHQXHV
OLVFHOODQHRXV ,QWHUHVW (DUQLQJ
7UDQVIHUV ,Q
7RWDO 5HYHQXHV

([SHQGLWXUHYV

&LW\ &RXUW

&LW\ 0DQDJHU
&RPPXQLW\ 'HYHORSPHQW
5HFUHDWLRQ 6HUYLFHV
/LEUDU\

3ROLFH 'HSDUWPHQW
J)LUH '"HSDUWPHQW
3XEOLF :RUNV

1RQ 'HSDUWPHQWDO &RQWLQJHQF\
7RWDO ([SHQGLWXUHV

(QGLQJ %DODQFH

1HW &KDQJH LQ )XQG %DODQFH
)XQG %DODQFH %HJLQQLQJ
)XQG %DODQFH (QGLQJ

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

6SHFLDO 5HYHQXH YXQGYV

/ U %o S & b

dZ v 3 «% ] o @ Avp (pve E 8Z '}JA Evu vS 0 /u% 3§ & X dzZ
n]o JVvP % Eu]de E Jeep 3} (v JV(E *3EP SUE v §} « EA v A
g 3} v A o P]eo 8]}vU §Z W EIU &]E U >] E ECU W}o] U v 7*5E
(( 8]A  WPpes {U 11i6U 3Z &]E U W}o] Vv ASE 3« Ju%o & ( + A
0 P]eo 83]A Epo X dZ €& u ]Jv]vP Ju% 5 ( < }oo 3§ C 8z 15C
t e85 ASE /u% 3 & » AZ]Z @& v (JE Jv 3Z vE E%E]e &
ov ¢« o0}A AlJoo u ]JvoC PE}A « & *pos }( Jvd E «§ Ev]vPe v
%@E)i S+ & ] vi](] C ¥z ]3CX

'}JA Evu v3 0 /u% § & -

)< ,PSDFW )HH %XGJHW JADBINVLEUDU\3ROLFH6WUHHWYV

SHYHQXHV
,PSDFW )HHV
5HQW )LUH 6WDWLRQ
L, QWHUHVW
7RWDO S5HYHQXHV

([SHQGLWXUHYV
&DSLWDO 2XWOD\
7RWDO ([SHQGLWXUHV

(QGLQJ %DODQFH

1HW &KDQJH LQ )XQG %DODQFH
)XQG %DODQFH %HJLQQLQJ
)XQG %DODQFH (QGLQJ

1RWH 3DUNV DQG /LEUDU\ LPSDFW IHHVY DUH QR ORQJHU EHLQJ FROOHTF

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

6SHFLDO 5HYHQXH YXQGYV

dEUS &UV °

> «30C & 3SA} dEp3 (pv » 82 | & dEM*S Vv '"](Se v }v S]}ve &uv «;
*% ] o E A vp (pv 8} Juvs (JE 8Z ++ 8¢ AlJoo 38} 8Z 13C }( W
FE %o Vv (JE "%opHE %} » }( Ju%o E}AJVP Vv % E% Sy o0oC u Jvs Jv]vP
% E}Iu}S]vP upe] U oo (}E& 8$Z pe v v (15 }( 8Z %opu 0] X_ dZ I &
upe] < Z}o E+Z]% = 3} upe] }EP v]l 8]}ve C A% v JVP JvE E «§ Ev ]
}v §]tve (pv ] (J& SE I]vP (pv = }v § 8§} 8Z ]8C §} e o *%0 ]
}JVP}]VP % E}PE ue (pv Al8Z }v 8]}ve Jv opu  ~Z}Art]8Zr r }% U W}o]
Wupu o] > & EGCU v s}topvs &« W EIlI Z vP <X K(3 v }v 8]}ve E &
% E}i S (JE A u%o0 (}JE Ju%o E}A u vie 8} % Ele v SE ]JoeX

TUXVW )XQGV

$FNHU *LIWV
)< T7UXVW )XQGV %XGJHWUXVW 'RQDWLRQV

SHYHQXHYV

*LIWV 'RQDWLRQV
,(QWHUHV W
7TRWDO 5HYHQXHYV

([SHQGLWXUHYV

6FKRODUVKLSV

*LIW 'RQDWLRQ ([SHQGLWXUHV
7RWDO ([SHQGLWXUHV

(QGLQJ %DODQFH

1HW &KDQJH LQ )XQG %DODQFH
)XQG %DODQFH %HJLQQLQJ
)XQG %DODQFH (QGLQJ

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

6SHFLDO 5HYHQXH YXQGYV

WAWZA ] § d A

ZAvp (JE 3Z] (pv ] % E}A] C 8Z UPpe+s T1i0 A} E %% E}A
% EJ]A]Jo P 3§ £ 8} % C }Av 8Z puv(pv Wp o] ~(8C W E-}vv o Z 3]E
dz 8 £ A vs Jvd} (( § }v : vp EC iU 1iioU v v « &7 Eo] E }( L
SJlu ¢ 38Z ]SC[s WAWZ™ puv(pv 0] ]o]8SC ] "iXhA uloo]}lv }E& 0 e ¢ §

)< )< )< ) < NXGIHW
$FWXDO %XGJHW (VWLPDWH®»XGJHWKDQ

S5HYHQXHV
6DOHV 7D[ 5HYHQXHV
7TRWDO 5HYHQXHYV

(ISHQGLWXUHYV
1RQ 'HSDUWPHQWDO 36356 FRQWULEXWLRQV
7RWDO ([SHQGLWXUHV %XGJHW

(QGLQJ %DODQFH

1HW &KDQJH LQ )XQG %DODQFH
)XQG %DODQFH %HJLQQLQJ
)XQG %DODQFH (QGLQJ

dZ upEE v WAWZ"A 3Su E] o A op 8]}v *Z}Ae pv(pv o] ]o]3C « }( :|
“"6X6 uloo]lv v (uv JvP & 8]} }( 60X09 (}E W}o] v 01X09 (}E &]E X
}JVEE] pus]}lv ]Jv &zid ] "iXfA u]oo]}v }oo E+ v §Z]e AJoo (pv s
0iIXA069 }(8Z 8}S o }VvSE] US]}v }eSe E 0§ S} VIEU 0 E S]E u vs }eSe
§Z] WEE v38 C &+ v 3Z & u Jv]vP A0Xd19 % Ce+ (}E 3Z u}ES]I §]}v
C & % E]} X dz w~rwz~» ] § d A& &uv ] Jvs v $} 18]1}v o
VVp o E <pu]E }JVSE] us]lv AZ] Z Aloo % C }Av §Z pv(pv 0] ]o]5¢«
HV @& i1 C @Eee v A]3Z up Z 0 e+ }+38 38} 8Z }Juupv]3CX dZ]e 8 £ A »

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

'"HEW 6HUYLFH )XQG

dz § AN EA] &uv A+ E 3 HE]VP &zid66 % EJu E]JoC + §Z E epo
} 0]P 8]}V Jeeu (JE 83Z %MuE Z » }(t Se}v v tJoo}A > 1 ¢ ]Jv A %5 u EU
« EA] % Cu vde (JE §Z (JE u VE]}v % E}i § E &Z §« EA] ()¢
%o %0 CE } A C 8Z A}3 (E+ ]v iddd Vv *% ] 0 e+ eou VS % Cu v3e (}E Ju%o
Jeep v S} Jeepr Jv 8Z (HSHE X

« %o ES }(3Z Jeepv }(EZ Ive (JE 3Z %UE Z -+ }(tE}v v tloolA
$Z 5 (JE $Z Wlo] 75 3]}Jv A e o0} & (pv A]38Z}us &S v VP §Z o
% Cu v3 A . u Jv &z11i6¢X dZ }v e (}JE SZ ol « A e % ] ]v (poo pE]

§ e« EA] (JE °+uo00 °* V]38 EC JukE}A u vs ]+3E] S A+ % ] ]Jv (pnoO

§ A EA] &upuv

)< )< )< )<
$FWXDO%XGJIJHWVWLPDWAXGIHW

S5HYHQXHYV

6HFRQGDU\ BURSHUW\ 7D[HV
6SHFLDO $VVHVVPHQWY %LOOLQJ
,QWHUHVW

7TRWDO 5HYHQXHYV

(ISHQGLWXUHYV

6SHFLDO $VVHVVPHQW %RQGV
7UDQVIHUV 2XW

7RWDO ([SHQGLWXUHV %XGJHW

(QGLQJ %DODQFH

1HW &KDQJH LQ )XQG %DODQFH
)XQG %DODQFH %HJLQQLQJ
)XQG %DODQFH (QGLQJ

Z A vy

ANy EC % E}% ESC S E e E o0 A] 8} e EA] 'v E o K o]P §]}v }v
E o5 ¢« 3} 83Z }oo 3]}v}I( % Cu vi3e (JE +*u 00 V]S EC Ju%k E}A u vs

&uv oV

dZz & u Jv]vP (pv oV ] (}& SJu]lvP }( 8Z % Cu vSe }v §Z % ] 0 =

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

t s &

dZ %opE%}e }( SZ t S E &uv ] S} JvepE&E e (v E o] 0 *p%%o0C ]

e $ZEIUPZ §Z % E}3 S]}v }( /E]*3]VP cu%%o0] U 3Z  <ule]3]}v }( v
ujlvs vuv V U%PE }( 8Z /E]8]vP A S E 0]A EC JV(E *3EpN 3Suc
% E}A] §Z]+ « EA] & uvd  (JE Jv $Z]c (Uv X dZ %)% 0 %G
JV(E «SEN SuE e o3 v 0}V % E}i S« }E Jv }vipv 3]}v A]SZ *S3E 3 %o
ATEI % EIPE u ] (} e IV % E}A] JvP  }vE]vulpe o EA] Al§z}us
% E A v3 3]A u]vd vv }v [E]8]vP JV(E SEN SUE X

) < ) < )< )< WXGIHW
$FWXDO %XGJIJHW (VWLPDWH®WXGJHWKDQ

SHYHQXHYV

:DWHU 6DOHV

:DWHU &RQQHFWLRQ )HHV

$TXLIHU 3URWHFWLRQ )HH

&RXQW\ &RQWULEXWLRQ

:DWHU 5HVRXUFH '"HYHORSPHQW )HH
:DWHU 6\WWHP ,PSDFW )HH
OLVFHOODQHRXV ,QWHUHVW (DUQLQJV
7RWDO 5HYHQXHYV

2WKHU 6RXUFHV

%RQG 3URFHHGV :,)$ 'UDZV

:DWHU 5HVRXUFH 3DUWQHULQJ

7RWDO 5HYHQXHV DQG 2WKHU 6RXUFHYV

([SHQGLWXUHV

%XGJHW )LQDQFH

3XEOLF :RUNV

'"HEW 6HUYLFH

6XEWRWDO 2SHUDWLRQV

:DWHU 6\VWHP &DSLWDO 3URMHFWYV
$TXLIHU 3BURWHFWLRQ &DSLWDO 3URMHFWV
:DWHU 6\VWHP ,PSDFW &DSLWDO 3URMHFWV
7RWDO ([SHQGLWXUHV %XGJHW
7UDQVIHUV 2XW

(QGLQJ %DODQFH

1HW &KDQJH LQ )XQG %DODQFH
)XQG %DODQFH %HJLQQLQJ
)XQG %DODQFH (QGLQJ

ZAvy v dE v

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

HEE v3 A3 E E S+ v Juk 3 (_ v (Quv 3 i8dAAAX% E « }35r 1X
t 8§ E " o p®]VvP &z11id6 8Z ]8C }vEE & A]3Z Z (3 o] &]vv ] o }vep
M% § X dzZ & § Z vP o }vs8]lvpy 38} v juE P Jve EA 3]}v $ZE}uPZ
*SEUSHE Xt S E 0+ E %E} 3§ § "ioUAOGIUIIT Jv &zTiITd }u% E
(JE &z1iT E % E « v3§]vP i9 Jv E « X dZ]s E Avp ]+ A EC A §Z E
]Jv] S]JvP }vepu%S]}v % E  %]S ] E °]JvPX dZ S}S 0 }vepu%S]}tv ¢
]+ }Av (E}u 1ii1 ~ATUGOIXTOeX ,JA A EUA S E+0+ E JvE +]JvP « &
}( }% E $]vP 3Z A 8§ & pus]o]3C « A oo + (}J&E (pv JvVP v ¢ EC %]3 O
t 38 E }vv 3]}W&&JIZ e« ( ¢+ E (}E }e3e JVA}JoA A]3Z §Z ]5C ]Jves 00]
e A oo v A« EA] }vv 8]}v v ]e }vv 8]}v ( X dZ ( + A EC A]l%
§Z % ESeU o }JE v <u]%u vs 8} ]ved 003Z AS Eus EUASE }AE

<ul( E WE}S SdEt& W A (
Tiin ulvdzZoC (14 Z &P
}veSEWM S]}v v }% @& 3]1}v }( (
8}y Z]1 A v
v E Z EP

LN é.x

&LW\ Rl B3UHVFRWW S$ULJRQD

Ju%.o u vS§

}v u §
lo]s] « v

ujlvsd]v AS E «uo]8Cuv

Al3Z 3Z 0 8 «8 E 8§ +3u C (
E ]I 3} % E}A] ] 8§  (py
Ju%eo u vs 8]}v }( }8Z E u -pd

§ C S8 v ( E&oo0o A %o %o

) <



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

t 8 E Z }JuE A 0}%u vd & ~(}EuU EoC 05 EVISFAE ZSFEHU% §
A 0}%u vE & ¢ @E ee ee }lv v A }veSEpu 3]}v p]o JVP % Eu]Se v
JV(E *3Ep SUE (JE % ][5C v §} o EA v A A 0}%u v3X dz ]5C
Z JuE A 0}%u vs & SZE}uPz A 0}%u v ( H% 35 %E % E
JVepod vEeX dZ]e ( @E }A Ee JeEe o} 18 AlZZ <u]E]VP 3Z |F
JE v Al§Z EJi}v Z Ale N5 Eus o 6r80iXiAX (( 3]A  uPped iU fii¢
Wedlu E[+ u 8 & ]I & VP]VP (E}u "iU86i (JE flo_ £ 2_u s E &} "68

t 3 E "CeS U /U tE &E W +}uE A 0}%u v & ¢ E es e lv v A}
ujo JvP % Eul]se <+ }v o} 3]}v }( A 0}%u v3 ~+ EA] E - v usada
(v JV(E *SEP SPE (JE % ]35C v §} « EA v A A 0}%u vEX t &

ipes HE]VP &z7Tii6 Jv }vipv 8]}v A]8Z Z (5 o] &]v v ] o }vepuos vieX
§Z p]o JvP % Eu]S % E&} e Vv ]e e }v o} 38]}v I( A 0}%u vs ~+ E
dz &ziiio ( *Sp C « 8 (}&SzZ ( <+ Z po 8$Z 8§ CE vP « (E}u "601 (}CE
E §} "16TU061T0 (JE v 6_ u 8 E Jv » EA] & X dZ]e ipe3u v A
E 0385 %E}i .U E]A (E}u 3Z 15C[* ZC E po] ps]o]l8C u} osU v
A1§z E]Ji}v Z Ale "8 8ud « 6rdo0iXiAxX

D] oo v }uel/vd E S DEv]e®-W}ue ]v }u V }U% ¢ « E"& Z E&P U
}uvs]vP o00}A v v }8Z & u]v}® ( *« $Z 3 u C }oo § C S$Z] (1
/v E 8 (Ev]vPe E wu}v]e Ev }viZ AlJo o «Z lv 3Z t38 E &uv

IV WE} +t t/& dEEAYE v e JE %]3 0 %E}i &+ SZEIUPZ §Z t &
&lv v MSZ}E]SC ~t/& » }( E]JiI}v X t/& ] v ]v % v v8 P v C }( 8§z
HSZ}IE]I §} (Jvv 8Z }veSEQN 3]}vU E Z ]0]8 8]}v Vv I}E Ju% E}A
A+8A3EU A3ASEE ousdljvU v }3Z E A & & «u 0]3C ( ]ol¥]
}(( Ee }JEE}A E+ 0}A u EIl §]vE E 8 E & » }v 0} veX

t 8§ E Z +}JUE W ER]-E]SPPYEC |+ (JE E Ju uE- u vie u &} §Z ]&C
d}Av }( WE « }88 s 00 C Vv » 08 Z]JA E WE}i & %opEsp v §} §Z  }u%C
} §Z2 1P Z]v} <u]( EX

U

A% Vv JSPE -

K% & S]vP A% v ]JSpE « & (}E& $Z hs]Jo]S] « v t8 E Z «}ucE 1A]
h§]o]3C Joo]vP JAJe]}v }( u P38 v &lJvv X

%]5 0 WE} S« E <]Pv](] v3 8} u]vd]v v Ju%E}A PJvP Jv(E *3E
&uv oV

dZ t 8§ E &uv Z e+ Z 083ZC (pv ov Azl zZ zZ e+ o00}A §Z ]5C 38} u]
N%o Cr erCurP}_ % E}PE uX dZ]e u ve §Z ]8C SC%] o00C (]Jv v =
§3Z v }EE}IAX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

-

t eSS A S &E

dZ %oUE %} }( 8Z t +8 A S E &uv ] §} Juvs (JE 3Z % E}A]]}v }(
& ] vSe }(SZ 185C }(WE « }88 v *}u & ] vSe }(8Z }puvSCX dzZ hs
(JE 3Z }% & 3]}v v ulvdvyv }(3Z ]5C A3 A S E «Ce3 ux dz «C
%o%o E}YALE]JUu § 0C 816 ulJo ¢ }( u]v oJv U 6UQGT0 uvZ}o » v 07T 0](S 8
]Jvou ¢ u]vol]v & % J]JE*U uvzZio & Z ]o0]8 S]}vU Vv %pu% E %0 U

t 3§ A3 E }oo § C3Z ]5C A 3 A& E*C+3 u (0}Ae3}3Z A 3 A S5 C
15 uv. &P} « upoS]r( 8 ]}0}P] 0 % @E} e 8} ¢ % & § }us $Z -<}o] -

v E Z EP X dZ t 3 A3 E &uv }% E 3+ v u ]Jvs Jve SA} A <5 A &
Auv P v JE%IESX 00 %0 vie E }% E 5 ]v JE v Al3zZ VvA]JE}
E]l}v % E3u v3 }( VA]JE}vu v3 0 YU 0]83C 5 v E X dzZ SE § A S
He Jv A 8§ E]JVvP P}lo( }uEe+ s v }veSEM 8]}v 8} E p %}5 o A S E
PE}uv A & @ §ZE}UPZ 8Z J&C[+ €& Z EP ( ]0]&] *X dZ +}o] » &
Z po }(( S} ov (]Joo (}E ]*%}e 0X

00 &]JA]E] * v e EC 3} %EIA] A 5 AZE . EA] + E Juvd (@

)< )< )< ) < NXGIHW
$FWXDO %XGJHW (VWLPDWHAXGIHWKDQ

S5HYHQXHYV
:DVWHZDWHU 6HUYLFH )HHV
:DVWHZDWHU ,PSDFW )HHV

(ITOXHQW 6DOHV

OLVFHOODQHRXV ,QWHUHVW (DUQLQJV
7TRWDO 5HYHQXHV

2ZWKHU 6RXUFHYV
%RQG 3URFHHGV )% 'ubzv
7TRWDO 5HYHQXHY DQG 2WKHU 6RXUFHV

(ISHQGLWXUHYV

3XEOLF :RUNV 2SHUDWLQJ
"HEW 6HUYLFH

6XEWRWDO 2SHUDWLRQV
:DVWHZDWHU 6\VWHPV &DSLWDO 3URMHFWYV
:DVWHZDWHU 6\WVWHP ,PSDFW &DSLWDO 3URMHFWYV
7RWDO ([SHQGLWXUHV %XGJHW

(QGLQJ %DODQFH
1HW &KDQJH LQ )XQG %DODQFH
)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

Z A vy e

HEE v3 A «3 A3 E E S+ v Juk BAAXWE « {PEV 1XEPIA

t 3 ASE " EA] t&3 WS E ( « AE A op § ME]VP §Z &zi6 ps]o]
% E %o E C Z (53 0]*&J]vv]o }vepo3 v3eX t 3 A S E E A vpeZ A ]
SvCg E ¢« ESee E ¢8558} (uv JvE ¢ 1}% & S]JvP v % ]S 0 Ju% E
18C[* Ju%o0 /£ A & A & E «C+8 uX

t 3 A S E /u% 3t&SAVS E *Ce3 u Ju% S ( ¢« E e oo Jvv A JveSEpU
% Eul]de <+ }v o} 3]}v }( A 0}%u vs ~« EA] E « v us E ]l X

u} 1(1 38Z e« EA] pv]d ~(JESUE » 8} u 8§ € ]l « AZ]1 Z C] o ( » & v
2_u$ E 8} "i0iVUiI06 (JE v O6_ u 8 EX dZ]e ip*Su v3 A e« %E ] § u%

E]A (E}u sZ ]8C[* ZC & po] HS]o]SC u} o-U v lv (LSHE C d
Z Ale "8 3pus « 6rd0iXiAX

((op vs "d@ *WSC }( WE « }SS Z EP « (}E& SZ -« 0 }( (

e 0 }( ((op vs 8} AS (Ev ooC S} §Z , e« C U% Vv WGE S

Z ]5C }Av vS 0}% ,]Jooe '}o( }uEes X /S ]* 0O} pe C A
e ,velvy }v E S X dZ ( « (}& S§Z ((op vs & e }v  A]
pe EeX

D] 00 Vv }uel/vd E *Ble W W}lpe E A v » Jvou ]Jvd E +8§ Ev U % E
Z EP sU * %3 P ]e%}e 0 ( *U %0 v E A] A v ]Jve% 3]}v ( U v
N %3E P ]*%}e 0o ( ¢+ E }oo 3§ § Z A3 A3 E SE 3u vS %0 V$
% E]A § E E 3]}vo AZ]loeXWovZA]JA & « E }oo 8§ 3} }AGE
E A] A JV(E SEP SPE %0 ve 3} VeuE Ju%o] v A]S3Z } X [ve% 3
(JE Jve% 3]1}v }( v A A 0}%u v Jv(E «SEn SHE 3} vepE 35z A}E

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

% % E}A %0 veU % ]J(] 8]}veU v } X &]v ooCU A 3 A3 E }vv
HeS3lu Ee AZ v § %% ]VP 8} §Z /E]*S]vP A «§ A § E u JveX

v « WE} crd& W E }v e (}E %]S 0 %E&}i S SZE}uPzZz 2 t § €& |
MSZ}E]SC }( EJI}v X t/& ] v ]v % v v8 P v C }( 8Z ~838 }( E]I
(Jv v §Z JveSEp §]}vU E Z ]0]8 8]}v VvV I}E Ju% E}A u vs }( E]Jv
A3 ASEE ou sdJ}vU v }3Z E A S E <p 0o]3C ( ]018] *1% E}i SeX ' v
0}A u EI § ]Jvd E 8 E § « }v 0} veX & Ae E u }Vv o %o %0 G} A }v
% E}PE X

A% VvV JSPE -

K% E S]VP /E% Vv |SuE » E (}E 3Z hslo]3] « JA]l*]}v }( Wpu o] t}E
}% E 3]vP p P 3« AJoo ] pee ]v §Z % ESU vS K% E S]}v o Wo v

&uv 0OV

dzZ &puv ov ] A% § S8} E ¢« (E}u &zii p P 8§38} &zid p P § o
%]5 0 A% V JSUE X dZ t 38 A S E &Uv Z + 0 s (uv e AJo 0o $Z v
%o EL}i SeU SZpue S (Jv v JvP ]J* pus Uu}®E® (& <p vSoCX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

AYo] t 8

dZ ~}o] t 5 JA]e]}vu v P e upv] ]% o *}o] A 3 ]JSCrA] X dz ]A]e
v E C o]JvP }oo 38]}v e EA] « &} o0 ]5C E ] vse v }JVEE & jut
TA1 S}vr%e Er C SE& ve( & S S]}vV Vv ulv]S}E- 0}e ovVv (JooX dz

& P & ]JvP %S o €& C o]J]vP u S &] o Jv & & 8} Jv E °« % ES]

%% E}IPE u v JA ES E Co0o 0 usd E]os (E}usSZ A3 «3E uX

dZ %opE%}e }( S$Z ~}o] t 8 &uv U v v E% E]e (M
*}Jo] A3 v E C o]JvP }oo 3]}vU Je%}* 0o v }38Z E
WE « }38X }e8e E (pooC E }A E SZE}uPZ ( -

dZ ]3C ]* €& *%}ve] 0 (}E % E}A] JvP «}o] A 8 }oo 3]}v e EA] =« 8} ]
"85 oA v JSC KE ]Jvv X }oo 3]}v]s %E}A] A loC (}JE& & +] vs
(J& }uu E] 0 peS}u Es & VvP ¢ (E}u }v % E A | 8} ]/F 3]u * % G
Jv ] Al po Juu E ] o pedlu E[e v X

HE]VP &zi667U §Z o v (Joo A« }((]]1 0ooC o0} 38} E ] v
£ %S]}v }( }vS]vulvP §} %S }veSEN S]}v E]e (E}u ]S8C

% ES] 0 0}epE A e v <o EC pHe 3Z o v (Joo Z oul}es E Z %
A+ v E Co o+ E VvIASIv 3} 3Z ]J5C[*dE ve( E "8 8]}v v §Z
(JEu 8} % E]A & ]e%}e 0 *]8 X

sjopvd EC pnuE ] E C o]JvP P v ]v iodiU (}oo}AJvP A EC ep ee(uC
}Joo 8§ }v A loC e]e AJ3Z 8Z ]13C % E}A] JvP §Z }vs ]v E- 8} 3Z
15C %0 5] ¢« 8§} ]S ue }oo 8§ (J& & C 0O]VP %opPE%}es X HE]JVP &
o}vP A]3Z 3Z pn3]o]S8C Jooe <l]JvP 8Z % p 0] 3Z JE }%]v]}ve }v /[E %
% E}PE uX e & *posd }( 83Z (A}E o0 E *%}ve U }Iuv Jo %% E}A
% E}PE u 8} v o }oo 38]}v v SE ve%}E&S S]}v }( }luu]lvPo E C
% E}PE u }uu v Jv *% E]JVvP }( &zTiiiX

HE]VP &zi66TU §Z ~pv }P dE ve( E 8 8]}V A o JVveSEN § ]V % ESv @
% ESV EeZ]% A o e o <y v30C Je*}oA Jv 1i1idX 00 A Z] o *U Jv op ]JVvI

E A ]PZ § §Z 5 S8]}v v & Z EP }E JvPoCX dZ]e (MV }HVSe
( * VvV Z pO]JVP }e8e 3} % E]A & Ju% v] ¢ (JE& SZ SE Ve }ES]|]VP v
E C o 0+ Vv }uvSe (}E S]% % ]VvP ( * %o ] C ]Jv ]JA] p oeU }VSE

}u% v] ¢ }%S]vP 8§} pe SZ d&E ve( E "S S]}vX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

AYo] t .8

)< )< )< ) < NWXGIJHW
$FWXDO %XGIJHW (VWLPDWHAXGIHVWKDQ

S5HYHQXHYV

5HIXVH &ROOHFWLRQ )HHV

7UDQVIHU 6WDWLRQ )HHV

/IDQGILOO &ORVXUH 6XUFKDUJH
S5HF\FOLQJ 5HYHQXH

5RO0 21l &KDUJHV

OLVFHOODQHRXV ,QWHUHVW (DUQLQJV
7RWDO 5HYHQXHV

2ZWKHU 6RXUFHYV
/HDVH 3XUFKDVH 3URFHHGV
7TRWDO 5HYHQXHV DQG 2WKHU 6RXUFHYV

(ISHQGLWXUHV
3XEOLF :RUNV 2SHUDWLQJ
'"HEW 6HUYLFH

6XEWRWDO 2SHUDWLRQV
&DSLWDO
7RWDO ([SHQGLWXUHV %XGJHW

(QGLQJ %DODQFH

1HW &KDQJH LQ )XQG %DODQFH
)XQG %DODQFH %HJLQQLQJ
)XQG %DODQFH (QGLQJ

Z A vy -
Z (e }oo S]iwv&]oeWiiU §Z ]5C }oo § 00 *}o] A <5 A]3Z]v ]3- ]§

E ~pos }( Z VvP Jv 3z @&Ji}v 288§ A3 35u3 U Juu E ]l 0 }u% v] « VIA
Juu E ] 0o *}o] A «3 pe3}u E-+ o} & Al8Z]v 8Z ]3C }( WE - }383 ]3C
§Z "3 3§ A"S3us«AE P Jv uv §} 00}A (}JE Ju% 3]3]}v (}E uposd](
Z ] v8] o E S« & MEE v30C S} "TiXAl % E u}vsSZ 3SEN SUE o
}oo 3]}v v Je%e}e 0 }( *}o] A <5 v "XAi (JE o v (Joo o}epE ( X

dE ve( E "8 3]ty &]AWD E Z iU 1TiTiU 8Z 3]% % ]vP ( Jv E « (E}u "071:
% & 3}v A]3Z v "1iXii u]v]upuX d]% % ]vP ( « & o0} Z EP ]Jvs GEv
Me 8Z o v (Joo 8} ]*%}e }( ]v ES E]*U SZ - % ESuUu vie E& Joo (
}( 8Z DA~t ~upv] 1% o0 *}o] A 58 e« 0o v (Joo ]Jv &zi666U 3Z ]135C }% Vv
]'%o}’ oX

> Vv (Joo 0}epE HZEOZVEPOW O0}epE +puE Z EP u (( 3]JA ~ %3 u
*]Pv 8} Z 0% (€& C $Z o}vP § (GEu }eSe }( u ]Jvs Jv]vP §Z ]SC[* o0}
% 0 V A o %0 %o E}A ¢ sz ~§38U v 8§82 ~§8§ PE VS §Z ]SC +su 00 O
(LOO O}*pHE E <u]E u v8eX dZ o v (Joo A « }((] ] ooC o} }v & Euda
&LW\ Rl B3UHVFRWW S$ULJRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

Z Co]JvP Z AZvVA W4+ E ]JA (E}u 8Z <0 }(E Co o0¢°+}3]v (E}
Juu E ] 0o He3}u EeX dZ]e E Avu *3E u ]Je =« }IvU v =« ve]3]A 3
E Co 0 us El]oeX dZ HEE V3 u ElI S Aop }(E Co 0+ Z - a
135C AJoo o]l oC Z A 8} PJv 8} % C (}JE ]*%}*s o E 3Z E §Z v » o0 &E

D] o0 Vv }pue Z A vu |I/vE @®Z§/WlapWe Z EP JUVS % Eu]SeU Jvs E -

v }uv3C }VvSE] us]l}v (}JE& pe }( o v }usSzZ }( 8Z d& ve( &E "8 35]}v (}JC
§} Z EP }UVS % Eu]SeU §Z ]JSC }( WE « }SS Z Vv oe* %%E}AE]Ju SO
}(8Z dE&E ve( E S §]}vX z }uvs ] Z EP i1 %0 § ( X

> « IWHE Z « WED %@} + Aloo pe EE%Bop@E S« (0
(JE v ]8]}v o E}ps X

¢

v v A SEp

A% VvV JSPE -

dZ A% v |[SUE - Juvs (JE 32 "}o] t 3 JA]e]}v }( 8Z Wpu o] t}EIe
Jv E% v ]JSHE  Aloo ]* Hee Jv 8Z ™ % ESu vS K% & S]}v o Wo ve

&uv oV

&uv oV ] E -<]JvP A]3Z }VvP}]vP %185 0 A% Vv ]JSUE X KvVP}]VvF
uJvs Jv su((] 1 v8 (uv « 8} }% E & §Z A «3 }oo 3]}v v SEE ve( E 3§ 3

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

'}o( }uE-

dZ % UE%}e }( §Z '}o( IUE+s &pv ]+ 3} Iuvd JE 3Z (Jvv]o &]A
AYUEZ "Jo( JUEs X /5 ]+ $Z ulee]}v }( §Z '}o( IJUEe 3} % E}A] %o}
Vi}JC 0 3u}e%Z E (}E }UE pe3}u E« AZ]Jo esepE]JVvP E A vp e E u
}% @& S]VP A% ve U %]5 0 JVA «3u vie v § % Cu vieX

vS 0}% ,]Jooe E}ESZ '}o( }uEe- ] Z U%]}veZ]% i6rZ}o IME- o0}

Jvs G« 3]}v }( ,]JPZA C 686 v t]Joo}A & | Z} X dZ W' re v §]}v JUCE
1SC }( WE * }SS[¢ UPV] ]% 0 JE%}IESU ]J¢ }% v 8§} SZ %M 0] C ErE}W
A+ Ju%o & ME]VP &zi66TX dZ]e i6 Z}o U % E 61 }uEs A ¢ }% v

e V] oV e % JuUEe Z ¢« A] A« }( D]JvPpues D}uvs JvU 'E v]$§ oo.U 'E
Ulo AJA}(SZ AV &E V]+}W IeUSEZ Z]PZ +3 %}]vs J[v EJi}lv X dz -
Vv Jv op - Ju%opud E]1 JEE]P 3]}v eCe3 uU upos]rs «U Vv3 PE e+ P
ANAVECre A v Z}u » ]85 « A E A 0}% espHEE}uV JVP 8Z JuE+ Vv 00

dZ op Z}pe }v W EIl]lve E]JA A+ plod Jv iodi v }vs ]Jve E 5 pE VS
dZ @& <% p&E v3U D vi v]8 '®EJoo U ]s UEE v30C }% E & C $Z ]15C
"Jo( E+ E 0 3} +8 E3)v |3Z @ JuE+ (E)u §Z op Z}ue X

t 3 A3 E ((op vsd (E}u 82 1SC[- A .
}v }1SZ IuE-. X A oor}E&P v]I Pl}o(
]oC H%l % }( P}lo( }pEes PE ‘U (

éAéCEsGE Su V8 %0 V8 ]e pe  §
u ] vV Vv v A 0}% U VS % E}PC
1E Q-U § o« v E}lubPzX

(( 3]JA D & Z iU Tiiiu /v ]JP} '}o( ~&}Eu EoC ]JooC *% & '}o(* v}
§]A]8] sU v op JVP $Z % E} +Z}%U EJA]JVP E vP U (E&.U (€S
E 3 pE vS8 3§ §Z iorzZ}o ( ]o]SCU AzZ]Jo 38Z ]5C AlJoo }vs]lvpu §)

Ju%e E}A u vieX

dZ %o EEV E+Z]% A]EZ /v ]P} '}o( ]* +]Pv &} EJVP V A %% E} Z &

,JooeX dZ Ju% vC AlJoo p3]o]l ]8e %ou@E Z «]JvP ((] 1 Vv ] U 0}A E }%
Vv Hde3}u Ere EA] SE Jv]VvP 8} eepE Vi}C 0 Pp 3 A% E] vV o v

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

‘}o( JHE-

)< )< )< ) < NWXGIHW
$FWXDO %XGIJHW (VWLPDWHAXGJIHVWKDQ

SHYHQXHYV

*UHHQV )HHV

&DUW 5HQWDOV

3UR 6KRS

Y)RRG DQG %HYHUDJH
OLVFHOODQHRXV &RQWLQJHQF\
7RWDO 5HYHQXHV

2WKHU 6RXUFHV
6DOH RI 3BURSHUW\ *ROI &DUWV

7RWDO 5HYHQXHV DQG 2WKHU BRXUFHV

(ISHQGLWXUHV
,QGLJR *ROI 2SHUDWLRQV
5HFUHDWLRQ 6HUYLFHV 2SHUDWLRQV
&RQWLQJHQF\

6XEWRWDO 2SHUDWLRQV

&DSLWDO
7RWDO ([SHQGLWXUHV %XGJHW

I1HW ,QFRPH /RVV

Z A vy -

'E ve & dWe E %E} & &} & -+ +0]PZE0CX dZ]e & A vp ] EEC
ES Z v3d&Z W E A vp ]+ E]JA (E}u P}lo( ES E v o+X

WE} "Z}%dZo WE u E Z v ]e ¢« 0 ¢ (E}u SZ *Z}% o0} § § 8Z P}lo( }

Z *3 uE v3 ~&}} v W AdJE Pevi v]8 'EJoo ]+ (poo « EA] E 5 pE v

Plo( E« v Vv}vrP}o( EeX dZ @& 3 WE v3 0°*} %E}A] « vpu § 3§ E]v

PE}u% A vieX dZ]e E A vy *}JpE ] «3Jud S8} Jv E « OdX069 Jv &z«

}JvE]VP v QQWS]vP v C E A vp Vv u § Z]JVvP A% ve Jo U P 3§ 3} %E}A]
E A vy « £ % E}i S]}veX

A% VvV JSPE -
(( 3]A D & Z iU 1itiU / P} '}o( S}}I B *%}ve] 10]SC (}E& SZ u JvS v v

| v ]
VIA UV P 00 *% 3+ }(3Z P}o( }uE* }% E 3]}ve v SZ 5 ((X %o ] ¢
%o l@E Z o e}u Plo( }HEes <HU]%ou vS ]Jv v }( E %0 u vsSX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

&uv oV

dzZ '}o( }HEes &uUV Z ¢ }% & § v (1 18 %}*]18]}vX /v % E Al}ue C
% E }A] v ]vd Ev o o} v A]§Z JvE E 3 8} }((» 8§ 8Z v P §]A ov X
A e E «JoA }E (JEPJA vV C ]8C }uv JoX /v }vipv 8]}v  %}o] C Z vP
§Z 'v E o &uv 3} }JA E VvC }% E 3]}v o (] 18 v %15 0 A% v ]S
SE ve( E }( (Vv *X dZ JVEE & (JE }% E §]}ve ]» JvE v &)} Ju%e E}A
(pv X

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

] E %0} E &

dZ JE%}IES J* o0 *<](] C 3Z & @& o A] 3§]}v UuJv]*SE& S]}v - %o (

« EA] ]E%}IES ~u}lE SZ v iiUiil % *« VP E } €& JvPe % E C & ps o
} & JvPe A]3Z]v 3Z hv]s "8 & ee v e pe (Y& Al E vP }( 3]1A]
]JEolv « EA] U E E 3]}vo A] 3J}vU JE%}IE & Al §1}vU  ]E E |

SE& Jv]vPU E] o (JE (]JPZ3]vP }% & 3]}veU uJo]d EC A] §]}vU u ]
S]1A]S] X

dZ J]E%)ES vE E%E]s &uv Juvée (JE 3Z (Jvv]o B3]AI3] . Q&
A 0}%u v3 }( Ev *3 X >}A &] 0 IWE « }38 Duv] 1% 0 JE%}ESX dZ
vu ]vidio 8} Z}viE WE « }38 v 3]A Ev 8 X >}A Az} 1 AZlo - E,

hXAX EuC |E ~ EA] JE]JVP t}Eo0 t E /X

KA E 3Ju U 8Z JE%}ES Z + A}oA ]Jvd} ( 10]13C Ju% E]s }( %o %o E
SZE EUvA CeU v JE%}IES § Eu]v oU & JE& SE ((] JVEE}o S}A (
%0 (E}A] ]Jv ou Al 8]}v (Hn oU JE E (38 » EA] U v ]JE & (8§ *S}CE

tuu} 8§ %% E}AE]Ju S 0oC TAT JE%O Ve VvV Z 0] }%S E- |v 151}v 8} S

u ECrz] o E}v ps] o hv]A E+]§C ~ Z hsU §Z A}Eo [+ }voC E ]
HV]A E<]SCU Z « }v p § (0]PZ3 3E ]JV]VP }% & 3]}ve & >}A &] o °]v
§Z ]E A 38 EV U%pe ]V WE « }85 Jv i066 v HUEE v30C Z}5« }JA E iU

/v 131}v 8} Z hU « A & o }3Z E }u% v] e« }vpus (]J£ AlvP v Z
}% E S]}veX 'U] v Al 8]}v }v p 8¢ Z 0] }%3 & SE JV]VvP SZE}IUPZ % Q
E}YESZr |]E A] 8]}v }v u &« (]J& A]JvP SE Jv]vP SZE}IUPZ % ESv E-
hv]A e 0, 0] }%3 E+ }v g 8¢ Z 0] }%35 E SE Jv]vP SZE}IUPZ % ESv E

> P v Al 8]}v HEE v30C }% E S« e« 3Z <}o (]JE£ r o }% E 3]}v ~&
e EA] ¢« Vv  peS3lu E p%%}ES « EA] + 3} ]Jv op ee]e3]VP pe3}u E-
SE Ve%)}ES 3]}vU 0} PJVP v & E]JVPX dZ ]3C }( WE * }5% }% E 3§
Y% E $]}v Jv 116X

dZ hv]s A8 &+ &}E +§ ~ EA] ~hA&Ae 5 0]+Z v E]o (JE (JPZ3]v
D C i661U §Z hrgA ] & VA ( ]o]SCU 3Z WGE » }55 &|E V& E
& ]0]3CU 3} *u%%)}ES (JE (JPZ3]VP }% E §]}veX t]5Z ]5+ A] §]}vU

% ]0]5] U SZ VEE V J*% §5Z |E E (31Z 0] }%3 E+U *p%%o0] *U

U EP v CJv] v38e SZEIUPZ}us "}usSzZA «3X

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

] E %0} E &

)< ) < ) < ) < %BXGJIHW
$FWXDO %XGJHW (VWLPDWHoXGIHVKDQ

2SHUDWLQJ 5HYHQXHV
7LH 'RZQ DQG +DQJDU 5HQWDOV
*URXQG 5HQWDOV

)DFLOLWLHV 5HQWDOV

)XHO )ORZDJH )HH

/IDQGLQJ )HHV

OLVFHOODQHRXV ,QWHUHVW (DUQLQJV
7RWDO 5HYHQXHV

2SHUDWLQJ ([SHQGLWXUHYV
JLUH '"HSDUWPHQW  $5))

$LUSRUW 2SHUDWLRQV

7RWDO 2SHUDWLQJ ([SHQGLWXUHV
2SHUDWLQJ 3URILW /RVV

&DSLWDO 2XWOD\ 3URMHFWV
)$$ $'27 *UDQW 5HYHQXH
&DSLWDO 2XWOD\ 3URMHFWYV
&LW\ 6KDUH RI 3URMHFWYV

7RWDO *HQHUDO )XQG 7UDQVIHU ,Q

Z A vy

d] }Av v , vP & RB}vEDo® E v 0 }( ]5Cr}% E § ]&E & (8§ Z vP E-U
JAve v ¢3}E P pv]S8eX Zv3o ( ¢« E Aopusd }v v vvgo e]eX 6
VS] 1% 8§ ]Jv &zid6X

'"E}puv Z v3DW 0 }( A VS % E}% ESC + A oo e« AE]*3]vP PE}uv o
%0 %0 (E ]’ 0*X

& ]o0]8] ¢« Z VB %@/ » vS ( ]0]35C o0 - V 0] Ve PE uvs Z EP « (JE
}% €& S]vP ]Jv 8Z § Bu]v o pdlo JvP v }8Z E o +« ( ]o0]8] X

&H 0 &0}A P &u W (0}A P (] <% (] Z EP % @& P oo}v }( (ML 0 %o
]E%}IES C SZ vS]SC %opUu%]VvP SZ (L 0 ~E& S ]o0o 0 }E pol e o(re E.
% S §} iAX19 Zz]PZ & ]Jv &z16 ]Jv & o §]}v 8§} 8Z v E +» vpu E
8} 3Z % E Al}ues (]* o C EX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

(QWHUSULVH )XQGV

>V JvVP & dANe & ( ¢ ¢ ¢+ 3} 00 |E EE] EU EP} EE&] E-U
Juu EJo JE E (8§ }A {TURII %}uv « PE}es 0 v JVP A JPZ3 pe]JvP §Z
ZlPZ & vpu €E }( (0]PZ8e ¢Z}po o §} V]JvE « Jvov]vP ( « E ]A

D] 00 Vv }pel/vE E +®D]sEwdvwiWwe E A v ¢ }ve]ed }(}83Z E E A vp ]38 u
} ME }v E Ppo E ]+ }JE E u]Jv}E Jv s} 0o EAvpeeE JA X dz]-
}A EV]PZS % EIJvP ( *U ( ]o]83C SE ve( &E ( U A] 8]}v « o(r(pn 0 % E
A v ]JvP }v ee¢]}veU (JVP E% E]VvS]VPU v A ES]*]vP }v ee]}veX

A% Vv JSPE -

K% & S]}ve 8§ 8Z JE%}ES & uv P C SZ JE%}ES % ESu vsX
UuvPe3Z |JEE(SZpuy v &E (]PZE]VP ~ Z&&+ » EA] U AZ] Z ]-
PlJvv]vP ]Jv &z7iU % E-e+}vv 0 }Se (}& SZE (€ (]PzZzsS . & Z &P
}¢8 E }JA EC }u]vP (E}u 8Z 'v E 0 &uv X 0}U 8Z WAWZA pv(pv
}eSe Aloo (pv (E}lu 82 '"v & o &pv X }u ]Jv U §8Z]e E *poSe ]v
E }A ECe ]v Z&& /A% V JSUE « Jv §Z JE%}ESX

—_

dZ Z vP ¢ ]Jv /E% v ]SHE + Aloo ]e Hee Jv S8Z N % ESu vS K% E
} Hu v§X

dz %]5 0 U P 8§ }ve]eSe }( SZE SC% * }( (HV JVP ¢SCEU SPE W

iX&}E ( & ooCr o]P] 0 % E}i $.U 38Z & €& o A] §]}v u]v]*3E
(uv JvP (}JE& 6A9 }( o]P] 0 % E}i & }+8eU A]8Z 3Z (E]l}v %0 C
E}v ud] ¢« JAl*]}v }VSE] uE]vP TXiA9 }( o]P] 0 % @E}i & }e3e &
Al 8]}v &uv X dZ ]8C }VSE] pus » 8Z E u Jv]vP TXA9X
IX&}E 8 81 0]P] 0 % E}i 3+U 32 E]l}v % ESU vS }( dE Vve%o}
E}v ud] ¢« JAl*]lv % E}A] + A8 8  A] 3]}v &uv ¢ (}E 619 }( o0]P
§Z 1]5C }vSE] puS]JvP 8Z & u Jv]vP ii9X
iX&}E 0} or}voC % E}i 3+U §Z ][53C % @E}A] « iii9 }( 00 % E}i &

dZ §}3 0 ]5C +Z & (JE %]8 o] lul]lvi]lv}(&Z ]5CPE vius§?Z
dZ % ]% 0 % E}PE u & §Z ]E%}ES ]+ 0 EP oC (pv SZE}PPZ PE v

'v E o &uv _dE ve( & /v

W E }uv ]Jo %}0] CU 8} §Z /AES VS JE%}ES E A vp » } v} JA E }% C
VIVr |E%}ES E A v e E pe 38} (MV 8Z ¢ E <u]E u vEeX dZ]e ' v E
}vesS]Sus v ]Jvs v o o} vX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

' QWHUQDO 6HUYLFH )XQGYV

dzZ ]8C }( WE + }55[* JvE Ev 0 » EA] (pv = E e 8} tuvs (3 E -
(pv « }v }eSr€E Ju HE=* u v8 ] v & }uvs  (JE » % & S oCX dZ -
& ]o]8] * D]Jvi§vyv U&o §D]Jvsvyv U v Z]Il DvPuvs &uv X

/v Ev o » EA] &puv e

) < ) < ) < ) < %BXGIHW
$FWXDO%XGIJHW(VWLPDWHXGIHWKDQJH

SHYHQXHV
(QJLQHHULQJ
)DFLOLWLHY ODLQWHQDQFH
)OHHW ODLQWHQDQFH
5LVN ODQDJHPHQW
7RWDO 5HYHQXHYV

2SHUDWLQJ ([SHQGLWXUHV
(QILQHHULQJ
)DFLOLWLHV ODLQWHQDQFH
)OHHW ODLQWHQDQFH
5LVN ODQDJHPHQW
7RWDO 2SHUDWLQJ ([SHQGLWXUHV
&DSLWDO ([SHQGLWXUHYV
(QILQHHULQJ
)DFLOLWLHV ODLQWHQDQFH
YOHHW ODLQWHQDQFH
7RWDO &DSLWDO
7RWDO ([SHQGLWXUHYV

(QGLQJ )XQG %DODQFH
(QILQHHULQJ

)DFLOLWLHY ODLQWHQDQFH
YOHHW ODLQWHQDQFH

5LVN ODQDJHPHQW

Z A vp

ZAvu e E %E » v Z EP « 3} }3Z E ]13C }% & 3]vP pv]se }v }eS & ]
e EA] ¢« E u]JvoC Z EP }v v Z}UE % E A}EI e]e 3} %)% 0 %o E
1SC ( ]0]3C ]5 u Jvs Jve }e8 % E e<u E (}}5X &0 § Z EP ¢ v Z}uEC
§8Z }e5¢ }( 8Z % ESe C Z EP]JvP (}JE 00 A Z] o u]vs vy v E % ]
SZ }¢3 }(SZ ]85C[* 0] ]0]85C %}0] C }v %o@E}%}ES]}V }( M P S e]eX

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

' QWHUQDO 6HUYLFH )XQGYV

E% Vv ]JSPUE -

VP]v E]JVP }% & § ¢ JAT*]}v }( Wp o] t}EIeU &0 3§ v & ]o]8] -
% ESu v3U v Z]el Dv PuvS]euveP C 8Z >P o % E&Su vsX

&uv oV

dz (pv ov (}JE ]Jvs Ev o+ EA] (pv « ] pHupo § (}E %]S 0 ]S

&LW\ Rl 3UHVFRWW S$UL]JRQD ) < ¢



)XQG 6XPPDULHV

&LW\ "HEW 6 XPPDU\

dZ (}oo}A]VvP epuu E] «+ E ]Jv§ v §} % E}A] P v & o JVv(}EuU 3]}v }v
dz § « EA] % Cu vse (}JE o0 }3Z E § ¢] «¢8Z 'v E o Ko]P §]}
Jv 8Z JE E *% 3S]A (pv X

v E 0} 0o]P 8]}v lve E % EZ % SZ u}*S }uulv u §$Z} ppe S8} E ]-

UMV] ]% 0 % E}i SeX dZ lve E E (CEE §} ¢« Pv & o } o]P S§]}v }
He 3Z C & Pp E vs C 3Z (poo 8 AJvP %}A E }(5Z ]35C }E 3}A
}v. EC % E&}% ESC S £ (pv X dZ ulpvs }(]Jv S v ee 57 § ]SC }C

]Jeep v }(PvVv E o0} o]P S]}v }v e ]Je 0Ju]l]S ]Jv §Z 5§ }ves]SpusS]ivX d
(JE& P v E 0o upv] % 0 %opUE %} » Uupv] 1% 0]SC vv}is Jv pE s £
Aop 3l}v3I(8E£ 0 %E}% ESC Jv 3Z 15C }E S}AvX 181}v o }v « u

e oo A OUSB]IVI(SE A 0 %E}% ESC Vv Jeet (JE *p% % 0CJVP opu Z
« A§ EU E3&](] ] 0 0]PZEU « A E+U v (JE 82  <u]*]8]}v v A 0}%
%@E + EA +U % El+U %0 CPE}uv » v E E &]}v o ( ]o]8] *X

dZ Jeep v }( Pv & o} o]P S]}v }v e upes el U]
MEE v30C Z ¢ v} }us8¢s8 vi]vP Pv E o } o]P §]}v 1}
0}AW

*HOHUDO 2EOLJDWLRQ %RQGYV

$00 2WK:HDWWH U 6HZHU

/HIJDO 'HEW /LPLWDWLRQ
$VVHVVHG 9DOXDWLRQ

2XWVWDQGLQJ '"HEW

1R RXWVWDQGLQJ *2 %RQG 'HEW
7TRWDO RXWVWDQGLQJ GHEW
7TRWDO PDUJLQ DYDLODEOH

7TRWDO GHEW DSSOLFDEOH WR WKH OLPLW DV D SHUFHQWDJH

]5CrA] U &z $+ E Uu}*30C } O]P 3]}ve }( VE E%E]e (uv +U AZ] :
e« EA] <X dzZ P}A GEvu v3 o § 1 (JE upv] 1% 0 % E}% ESC }E %} E
Z}pus 66 I'E v]8 oo W EIAC/vE E ZVP Vv ]+ E % ] C &Z {9 « o s

Kuses v JvP § % @E]V ]% 0 ]3CrA] v } e EA v s8Z Z ESe}v §Z

&LW\ Rl 3UHVFRWW S$UL]JRQD )< Y



)XQG 6XPPDULHV

&LW\ "HEW 6 XPPDU\

&LW\ Rl B3UHVFRWW S$ULJRQD

)<



)XQG 6XPPDULHV

&LW\ "HEW 6 XPPDU\

0}A & 3A} Z E&e 3Z & +Z}A §Z «Z & }(3Z % E}%E] § EC v P}A

&LW\ Rl 3UHVFRWW S$UL]JRQD )< Y



'HSDUWPHQW 2SHUDWLRQDO 30DQV

% ESU VS 0 K% E $]}v 0 Wo ve KA EA] A XXXXXXXXXXXXXXXXXXX
15C A% Vv ]SHE M P & C % E3U vE Vv &UV XXXXXXXXXXXXXXXX
15C A% v JSHE M P & C % E3uvd v & PIECXXXXXXXXXXXXX
JE%IES XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
HP 3 v &V Y XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
]15C 0 ET XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:
1E5C JHV JO XXXX XXX XXX XXX XXX XXX XXX XXXXXXXXXXXXXXXXXXXX)
JE5C JHESZXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX)
JEC D VP EXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
JUURV]IEC A 0}% U vE XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
E]E XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
> P 0 XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
>] E EC XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX)
Wi 0] t}EIs XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
Z E 3]}V A EA] ¢ XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
Z P]}v 0 Iuupv] E]}ve XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:

&LW\ Rl SBUHVFRW!' )< Y



'HSDUWPHQW 2SHUDWLRQDO 30DQV

&LW\ Rl B3UHVFRWW S$ULJRQD

)<



'HSDUWPHQW 2SHUDWLRQDO 30DQV 2YHUYLH.:

. % ESu vSe SCE veo § 7

/v (}E&upo S]JvP 8§Z u P § Z C EU Sz ]5C]
S e oSCE § P] P} o & -epuu &

§Z ]18C }uv ]Jo ]vs} ]}v %0 veX }uv ]Jo]j

'Yo -iD]Jvs§]v "~§8 o 'v & 0 &uv

Ki 3]A W
iX }VvS]VH *U% %} ES]VP §Z u EI § }u% ve S]}v %0 VX
TIX WE}IA] <p 8 v 8§ 0 (pv ]JvP v (o A] ]o]lSC S} u ]Jvs v

e & «u]E C 8§z ]8C Z &S EX

IXD}v]S}E SZ ]85C[s WAWZAN pv(pv 0] ]o]SC ¢S Spue S} vepE
} HEX

0XZ S1E S§Z WArAWZMN pv(pv o] ]o]SC <« }v &zid6lié Sp E] o
(Jv v] o eopu%sS]}ve o ¢}}v ¢ %}ee] 0 X

AXD}V]S}E > Pleo 3]A U "8 38 &£ up3l]JA U v }3Z & W}o]3] o "u

'} o -7 }v}u] A 0}%u&E}A] JvP v VA]JE}vu v3 8} Vv 0 % E}e% E]SC
E 3]}vX

Ki S]A W
iXdI]JvP 83 E A v3 P }( }uupv]3C e« 3o
iXhgJo]l 3 0]*Z @& P]}v o }uu}v 0]8] * 8} *u% %} ES v o E
AS EU v }3Z E SE Vel }ES 3]}V JV(E SEN SPE PE}IASZ
IX }v8]lvp S} u}v]S}E u} & s U Z o08ZCU v sespes]v o E § }
§ ¢« EvVAOI}EZ ]15C Vv 8} *u%%}ES 3Z o} o }v}iucC
'} o i JE%IES t vV JERIES AZ] Z ]e % E « EA U CvullU v Z -« 5.

MWEE vS v (uSpE v X

Ki 3]JA W

iIXWE}S §3Z |JE%}ES (E}u v E} Zuvs C A 0}%u vs §Z
]S JE&+*% X

iX IviAo P v §3 E ps]o]i & P]}v o }uu}v 0]8] ¢ 3} H%o %o}C
JE%IES v [JE% EI PEYASZ v A 0}%u vEX

iXr I ( & oU eSS U v EPJ}vo(JvV] O *pha%}lES (J]E pPECE
]CE%o}CEé A O}%ou vS X

IX "U%0 %o} ES (MSPE Juu E ] o JE » EA] PE}ASZX

AX U %0 %0} ES J]EWR}IES « ( SCX

U

&LW\ Rl 3UHVFRWW S$UL]JRQD )< Y



'HSDUWPHQW 2SHUDWLRQDO 30DQV 2YHUYLH.:

'Y o -&pu 0]SC W H( S 0 V V ¢ ( ]8C 3Z 38 %% @E}A] « *p% E]J}E <« \
VZ V ¢ }% % }ESuv]S] » $Z § 00}A (JE E § v3]}v v ESE 3]1}v }( % }%
AJEIU v %0 C ]Jv WE « }35X

Ki 3]JA W
iX 8 0]*Z « A E ou 8Z} » 8} VvepE (pv JVvP v }8Z E u Z v]eu:
lv}&E& v & §Z 00X

iX A op $ U AJsZ]v §Z ov EC EUS3Z ( +]]0]8C v 5 o0]-
] § (pv JvP u Z v]eu (}E& 3Z %puE Z * }( }% V *%o v W

iX }v8]vp 38} u}v]3}E o PJleo 3]}v (( 8]vP ¢} & o]A]JvP Z}u <X

dX oo eelU A]5Z]v §Z ov EC EU 3Z Apov E ]o]8] » }( VA]E
two  (( s sZ ]SCX

AXE SUE 0 Z *}JpE WE » EA 3]}v v }ve EA 3]}vt vP P ]Jv }
Al$Z %}0]8] 0 VE]S] *U op JAJ]*]}veU V % E]A § % E}% ESC
8Z % @& o EA 3]}v v }ve EA 3]}V I(IMNE VvV SUE 0 E *}uE -

0X,]JPZoCrz § ]8C ~ EA] *WW E ]JA =+ v &E ~u <uE oCe
(( 8]A « EA] + ]v op JVP SE Ve%}ES 3]}v A]3Z Ju% E}A (o
*SE &+U %p 0] » (3CU } Ju%o]l]v UASE v AsASsCE

OXWo Vv vV HP 33} Jubk®}A E *%}ve SJu e« v 151}v oU v .
(]E*S E *%}v E-*X

OX/Uu% E}A % o0 vvl]vPU p P 8]JvPU v uv P uvs }(38Z SE ((] (¢
V(}E uvsU v % *SE] v ]Jvs E( Alsz]lv 8z ]3CX

OX }}% E 8§ A]3Z 3Z 535 3} Ju%eE}A SE ((] (0}A }v 338 Z]Pz
~,]JPZA C+ 66 v 006X

iiXpuoSu®E® o v Z E 38]}jvo AE% E]v «td} ( Jo]d8 s Jvs EP}A
V. %o O] I’%oCE]A § % ESvV CE‘Z]%O‘ §} %OGE}A] }%o%o}quuV]g] '
% E] v X

'} o i A EA] rKE] vE WLESE Vv }uvd o }EP v]l §]}v o upo3uE }
/£ 00 VSleu% EJIEIe}oud]}ver EJA v « EA]

Ki S]A W
iXD spE 0C % E}u}s A o00 vs » EA] 0]A EC + }v SE S
% E} o ur «}JoAJvPU VvP P]JvPU A op o U *e] o U 3]}v o U

Juulvre ve o EA] e % Eul]ss C AKE]*8]vP E *}uE + v C
§Z}e E *}UE X

IXWE}u}S JvS]vulpe % E} ¢ Ju%eE}A u v3 AZ] Z (}+5 E+ 33 C
% E} HE ¢ 5} JukoE}IA pesSlu E « EA] Vv % E}A] «<«p 0]8C
%)ee] 0 }+% 3} & /E% C E-sX

iX Je%}e }( ]5C & 0 %oE}% ESC e+ 5+ 5Z 5§ Aloo P} §}JA E » %
o} v (}J& 8Z v A ]8C, ooX

&LW\ Rl 3UHVFRWW S$UL]JRQD )< Y



'HSDUWPHQW 2SHUDWLRQDO 30DQV 2YHUYLH.:

epuuu EC }( Z % ESu vs v S§Z JAle]}ve E % E e« v§ v §Z]-
} Hu v§X Z % @E3u v3 v JAJe]}v e 38]}v ]v op e uJee]}v v e (E
15 % E}A] X Kv 8Z ]A]*]}v o AoU 3Z wul]v }i 8]]A e« E %E * v§
% E(}JEUV U *uE * 5} A op S %EIPE - 3}JA E v Z] A u vs }(
]AJe]}ve 0°¢} %@E}A] | C E epose Vv }us Ju e+ (}JE 3Z % E]}E (]* o C
E *}uE + o0} 3§ 8§} Z % E3u v3 E epuu E]I Jv e Z po X dZz
§Z (]+ oC & AJoo JU% E 8} §Z 3A} % E]}E (]* o0 C E+X

&LW\ Rl 3UHVFRWW S$UL]JRQD )< Y



&LW\ ([SHQGLWXUH %XGJHW E\ '"'HSDUWPHQW |

*HQHUDO
*HQHUDO )XQG 6SHFLDO 'HEW ,QWHUQDO
)XQG 7D[ 3URJUDP 5HYHQXH 6HUYLFH (QWHUSULGMHUYLFH
'"HSDUWPHQW %DVH BS5HYHQXHV )XQGV )XQGV )XQGV )XQGV 7RWDO

$LUSRUW

%XGJHW )LQDQFH

&LW\ &OHUN

&LW\ &RXQFLO

&LW\ &RXUW

&LW\ 0DQDJHU

&RPPXQLW\ '"HYHORSPHQW
YLUH

/HIDO

/LEUDU\

3ROLFH

3XEOLF :RUNV

5HFUHDWLRQ 6HUYLFHV
5HJLRQDO &RPPXQLFDWLRQV
1RQ GHSDUWPHQWDO
,QWHUQDO &RVW $OORFDWLRQV

&LW\ 7TRWDO

1RQ GHSDUWPHQWDO EXGJHWY LQFOXGLQJ WKH XVH RI *HQHUDO )XQG UHWLUHPHQW UHVHUYH 'HEW 6HUYLFH )XQ
JUDQW FRQWLQJHQF\ 36356 GHGLFDWHG WD[ SD\PHQWV DQG *HQHUDO )XQG 36356 XQIXQGHG OLDELOLW\ SD\PHQW

([SHQGLWXUHV IRU *HQHUDO )XQG DGPLQLVWUDWLYH VXSSRUW GHSDUWPHQWY DUH VKRZQ LQ WRWDO DV ZHOO L
DUH DOORFDWHG 7R UHFRQFLOH WRWDO H[SHQGLWXUHV WR WKH )< DGRSWHG EXGJHW WKLV GXSOLFDWLRQ LV |

&LW\ Rl 3UHVFRWW S$UL]JRQD )< Y









































































































































































































































































































































































































































































































































































































	COP Annual Budget Cvr 2024

	Button1: 
	Button2: 
	Button3: 
	Button4: 
	Button5: 
	Button6: 
	Button7: 
	Button8: 
	Button9: 
	Button10: 
	Button11: 
	Button12: 
	Button13: 
	Button14: 
	Button15: 
	Button16: 
	Button17: 
	Button18: 
	Button19: 
	Button20: 
	Button21: 
	Button22: 
	Button23: 
	Button24: 
	Button25: 
	Button26: 
	Button27: 
	Button28: 
	Button29: 
	Button30: 
	Button31: 
	Button32: 
	Button33: 
	Button34: 
	Button35: 
	Button36: 
	Button37: 
	Button38: 
	Button39: 
	Button40: 
	Button41: 
	Button42: 
	Button43: 
	Button44: 
	Button45: 
	Button46: 
	Button47: 
	Button48: 
	Button49: 
	Button50: 
	Button51: 
	Button52: 
	Button53: 
	Button54: 
	Button55: 
	Button56: 
	Button57: 
	Button58: 
	Button59: 
	Button60: 
	Button61: 
	Button62: 
	Button63: 
	Button64: 
	Button65: 
	Button66: 
	Button67: 
	Button68: 
	Button69: 
	Button70: 
	Button71: 
	Button72: 
	Button73: 
	Button74: 
	Button75: 
	Button76: 
	Button77: 
	Button78: 
	Button79: 
	Button80: 
	Button81: 
	Button82: 
	Button83: 
	Button84: 
	Button85: 
	Button86: 
	Button87: 
	Button88: 
	Button89: 
	Button90: 
	Button91: 
	Button92: 
	Button93: 
	Button94: 
	Button95: 
	Button96: 
	Button97: 
	Button98: 
	Button99: 
	Button100: 
	Button101: 


